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IFS 


How Statistics are Presented in IFS 





Country Pages. JFS consists primarily of country pages 
because the problems of inflation or deflation and balance 
of payments deficit or surplus, to which its data are ad- 
dressed, are country problems. 


Country Notes. The country pages are followed by country 
notes whose object is to describe the coverages of the series, 
to reconcile JFS data with national data, and to reconcile 
data on one topic with related data on another. 
cases sources are self-evident and not stated. 


In most 


International Tables. The country pages are preceded by 
international tables. The international tables are in all but 
one case! derived from and consistent with the country 
tables. Hence they require only a minimum of definition 
and explanation. Users seeking definitions of the data 
should refer to the appropriate country tables and their 
notes. The international tables serve the three purposes of 
gathering JF'S material together by topic, of reporting the 
data in common units (index numbers, percentages, or values 
in US dollars), and of exploring some of the problems of 
consistency that appear when data on international rela- 
tionships reported by both parties to a transaction are 
compared. 


Charts. On country pages quarterly and monthly entries 
for a few important series in each section are shown on charts. 
The scales are logarithmic and, excepting those on the value 
of exports and imports, are the same for all sections and for 
all countries. Owing to their large seasonal movements, the 
data on the value of exports and imports are on a more com- 
pressed scale than that used for other series. Hence, with 
the exception of the trade charts, similar slopes in the curves 
in the charts in all sections of each country page, and on all 
country pages, can be read as similar rates of change. 


Units. Unless otherwise indicated, years and months are 
Gregorian calendar years and months. Fiscal years, or 
years in other calendars, are shown under the Gregorian 
calendar year including the larger part of the time period 
covered by the data. The word “billion’’ is used to express 
1,000 million. 


Data Published Previously. Data for 1936 last appeared 
in the December 1948 issue; for 1941 in the February 1953 
issue; for 1942 in the December 1951 issue; for 1943 in the 
August 1950 issue; for 1944 in the January 1951 issue; 1945, 
1946, and 1947 last appeared for all countries in the January 
1955 issue; for 1948 in the February 1958 issue; for 1949 in 
the February 1956 issue; and for 1937 in the February 1959 
issue. They are not in all cases consistent with the present 
series as subsequent revisions of concept and coverage have 


been made. 


Symbols. The symbol (J) in time captions marks an 
omission of years or months in the series. A dash 
to indicate that a figure is zero or less than half the final 
digit shown, or that the phenomenon called for did not exist. 
The lack of statistical data that should be reported is indi- 
cated by dots A hyphen (-) is used between years 
or months (e.g., 1957-58 or January-March 


is used 


to indicate a 


The area distributions of exports and imports in the table on area and commodity 
distributions of trade are derived from Direction of International Trade 





- 


total of the years or months inclusive of the beginning and 
An oblique stroke 
tween years or months (e.g., 


ending years or months. is used be- 
1957 /58 or January /March) to 
indicate a fiscal year or an annual or monthly average of the 


years or months shown 


Users of the country tables are guided to the notes by five 
symbols:! marks a break in the comparability of data; . marks 
when 
the point in question is of technical interest only, and 
solid (1 4) when the understanding of the point in question 
is important to the interpretation of the data. Hence data 
on either side of the symbol § form a series that for analytical 
uses may be considered consistent, while those appearing 


an observation on meaning; the symbols are open 


before the symbol 1: do not form a consistent series with 
those for later dates 


Newly added country lines and those containing major 
changes of existing series are marked with *x. A comparison 
of the notes for these series in the issue in which they appear 
for the first time with those in the preceding issue will 


explain the nature of the revision. 

A solid symbol with an outline (4) indicates that the note 
is not only important to the interpretation of the data, but 
is also of general significance for the interpretation of data 
ina number of countries The following subjects are covered 


in these notes: 


Subject In Note T 
Monetary Problems of Multiple Ex 
change Rate System 
Foreign Asset Acquisitior Brazil: Monetary Survey 
Measurement of Value Export Argentina: Interna al Trade 
and Import Statistic 
Se pe and Function f Monetary 
Authoritie 
Integration of Government Ex Canada: Monetary Survey 
change Fund with Central Bank 
Currency Board Systems Malaya: Currency Board 
Central Bank Control Instrument 
1) Central Bank Lending to Bank France: Central Bank 
2) Structure of Central Bank Lend Japan: Interest Ra 


ing Rate 


Monetary Sy tem Lial 
Nonresident Deposit Netherland Monetary Survey 
New 


Unused Overdraft Zealand: Monetary Survey 


Bank Issued Bonds (Cedula E] Salvador: Monetary Survey 
Exchange Prepayment Nicaragua: Monetary Survey 
Foreign Currency Deposits Held El Salvador: Deposit 


by Resident 


Bank Float 


Money Banks 
Korea: Monetary Survey 


Nonbank Financial! Instituti 


Development Bank Ecuador: Development Banks 
Government Lending Fund Germanv: Reconstruction 
Loan Corporation 

Government Obligations Created by 
Monetary Reforms 

German Equalization Claims Germany: Monetary Survey 

Norwegian Occupation Account Norway: Central Bank 
Bank Debits and Clearing Netherlands: Monetary Survey 
te-exports in Trade Statistic United Kingdom: Intern’] Trade 
Government Finance Resources fron Austria: Government Finance 


Foreign Aid 


National Income Presentation in JFS Ireland: National Income 


M 


Afghar 
Argent 
Austra 
Austria 
Belgiur 
Bolivia 
Brazil 
Burma 
Canad: 
Ceylon 
Chile 
China 
Colom! 
Costa 
Cuba 
Denma 
Domin 
Ecuad 
El Sals 
Ethiop 
Finlan: 
France 
Germa 
Ghana 
Greece 
Guate! 
Haiti 
Hondu 
Icelan 
India 
Indone 
Iran 
Iraq 
Irelanc 
Israel 
Italy 
Japan 
Jordan 
Korea, 
Lebanc 
Libya 
Luxem 
Malay 
Mexic 
Moroe 
Nether 
Nicara 
Norwa 
Pakist: 
Panar 
Parag 
Peru 
Philip; 
Saudi 
Spain 
Sudan 
Swede 
Thaila 
Tunisi 
Turke 
Union 
U Ara 
Unitec 
Unitec 
Urugu 
Venez: 
Viet-N 
Yugos 


Curre 
Gold 
Accow 
Subse 
Total 


International Monetary Fund 


IMF 





5 ° ° 
and I. Quotas and Fund Holdings of Currencies and Gold 
be As of May 31, 1960. Amounts Expressed in Millions of US Dollars, except where noted) 
to Quota Subscription: Changes in Holdings of Currency on Account of: Fund Holdings of Currencies 
the Repurchases Sales of Income, % of 
of Currency Net Gold by Expendi- Oo * 
Member Gold Currency Subscription Drawings the Fund ture, Ete Quota 
five Afghanistan 10 2.5 ee «i ° 
Argentina 280 70.0 210.0 165.5 375.5 134 
arks Australia 400 33.4 266.6 14.1 252.5 
then Austria 75 11.2 63.8 7.5 56.2 75 
Belgium 337.5 84.4 253.1 | 253.1 75 
and Bolivia 22.5 5.6 16.9 10.1 27.1 120 
tion Brazil 280 70.0 210.0 140.0 350.0 125 
Burma 15 ) 14.5 3.2 8.0 19.3 128 
lata Canada 550 137.5 412.5 15.0 907.5 7 “SG Ge oe us We os 
tical Ceylon 45 8.3 36.7 3.0 33.7 75 ous 
Chile 75 15.1 59.9 3.7 3.7 98.0 131 Per Cent of Quote® 
ring China 0 l 75 
with Colombia 18.8 6.2 2.4 58.7 78 UNITED STATES 
Costa Rica ) 5.0 9 4.1 75 wen 
Cuba 10 12.5 37.5 25.0 62.5 125 ; 
Denmark 130 1.4 108.6 1 97.5 75 Q 
ajor Dominican Republic 15 $8 so 7.0 18.2 122 X . 
conn Ecuador 15 3.8 11.2 is6|O ‘ saat 
El Salvador 11.2 ,.8 8.4 2.0 10.4 93 " a 
pear Ethiopia 7.8 ) 7.3 1.4 5.8 75 1 } 
will Finland ) 51.5 8.7 42.7 75 Thay eT 25 
France 87.5 173.7 613.8 22.9 126.3 5 716.7 91 pal ae 
Germany (Fed. Rep 87.5 147.4 640.1 45.1 100.4 494.6 63 se 
Ghana s5 5.5 29.5 29.5 84 
note Greece 60 15.0 45.0 45.0 75 CANADA AND GERMANY 
bu Guatemala 15 3.8 11.2 a 11.2 75 
Haiti 11.2 2.8 8.4 5.4 ol 13.9 123 75 
data Hondura 11.2 8 8.4 1.2 7. ; — 
ered Iceland ti .2 . 8.4 4.8 13.3 118 — ~, 
India 600 17.5 122.5 150.0 11.3 683 .8 114 L 
Indonesia 16 29.2 135.8 12.0 37.0 160.8 97 COPMONY ed 
Iran 70 17.5 2.5 17.5 70.0 100 956 1957 1958 1959 1960 " 
Iraq 5 8.0 ao 6.0 10 nn 25 
Ireland 45 8.3 36.7 36.7 82 ol 
Israel 25 6.2 18.8 18.8 75 J “ 
Italy 70 67.5 02.5 202.5 75 7 
rad Japan 500 125.0 375.0 375.0 75 sr 
Jordan 1.5 ) 4.0 4.0 89 ~ 100 
Korea, Republic of 18.8 By 4.7 4.7 STERLING 
Lebanon 5 3 4.2 9 1 3.4 75 LH countries 
Libya 7 7 6.3 6.3 90 
Luxembourg 10 , 9.5 9.5 95 - 
Malaya 27.5 1.5 1.9 1.9 956 (957 1958 1959 1960 
Mexico 180 45.0 135.0 135.0 75 nn - 125 
Morocco 52.5 5.6 46.9 46.9 89 ae Al 
Netherland 412.5 103.1 309.4 10.5 298.9 72 oT ¥ 
Nicaragua 11.2 2.8 8.4 8.4 75 a 
Norway 100 25.0 75.0 75.0 75 rs i 100 
Pakistan 150 16.0 134.0 134.0 89 
Panama 5 ] 4 4 75 
Paraguay 8.8 ee 6.6 4.5 11.1 126 i. J ™, 
Peru 27.5 3.8 23.7 BI 20.6 75 wf OTHER THAN GERMANY 
rve Philippine 50 12.5 37.5 5.8 43.3 87 75 
t Saudi Arabia 55 13.8 41.2 41.2 75 Se WaT We Ty weo 
Spain 100 10.0 90.0 50.0 140.0 140 “Te. 
Sudan 15 1.6 13.4 6.2 a 19.7 131 Jam 
Sweden 150 29.5 120.5 8.0 112.5 75 U Sao L. 
Thailand 45 11.2 24.4 24.4 ” 
Tunisia 14.1 g 1.6 1.6 hs 100 
Turkey 86 21.5 64.5 35.5 J 99.9 116 FY 
Union of South Africa 150 37.5 112.5 112.5 75 oo be 
U Arab Rep: Egypt 90 17.0 73.0 5 27.9 95.2 106  coueteas 
Syria 15 2.3 12.7 1.4 7.5 18.7 125 7 - 
United Kingdom 1,950 398.8 1,551.2 8.7 244.5 - 13.9 1,805.8 93  ‘jgsg-igsy lose toss 60 
United States 4,125 1,031.2 3,093.8 98 .2 1,459.3 993 .7 40.7 2,285.7 54 = 125 
Uruguay 15 3.8 
Venezuela 15 3.8 11.2 11.2 75 i L 
Viet-Nam 14.5 3.6 1.5 1.5 
Yugoslavia 66 9.4 56.6 22.9 <n 79.6 21 
e <n —_ 100 
; . o J \ 
Currency 10,633.4 oot ian 16.5 10,714.6 nee weneen) 
, Gold) {Investments 500.0 500 . 04 Py, COUNTRIES 
Account! } Gold 3,013.3 60.0 435 .0—1,093.7 74.7 2,489.3 , | 4s 
— 956 1957 1958 1959 1960 
rad Subscript. Receivable 732.5 732.5 
Total 14,379.2 14,379.2 0 1.0? 0 58.25 14,436.4 
: Proceeds of repurchases on subscription account made in US dollars by other members * Counterpart of Czechoslovakian obligation to the Fund due to be paid in install 
ments by July 1961 Approximates cash surplus (or deficit if negative) but does not contain accrual items 


‘US Treasury Bills and funds awaiting investment 
Members have consented to increased quotas but have 
* Fund holdings of currencies of the countries in the area divided by their 
6.2 million US dollars sold for gold * Quota increased: subscription due 


btained from proceeds of gold 
not completed subsac 
aggregate quotas 
by June 30, 1960 


Upon termination of investment the same quantity of gold can be re-acquired 
ription payments for the increase or have not completed all formalities 
excluding countries that have not paid in full their original subscription 


a —— 3 
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Il. Exchange 


a. Drawings 


Through May 31, 1960 


Member 1947-49 1950 1951 1952 1953 
Argentina 

Australia 20.0 30 .( 

Belgium 33.0 . 4 
Bolivia 25 
Brazil 37.5 22 0 ¥ 6 
Burma 


Chile 8.8 12 
Colombia 

Costa Rica 1.2 

Cuba 

Czechoslovakia* 6.0 

Denmark 10.2 

Dominican Republic 

Ecuador 

El Salvador 

Ethiopia 6 

Finland 4.54 ».0 
France 125.0 


Haiti 

Honduras 

Iceland 

India 100.0 

Indonesia 

Iran 6.6 

Israel 

Japan 124.0 

Mexico 22.5 

Morocco 

Netherlands 75.4 

Nicaragua 5 

Norway 9.6 

Paraguay } 

Peru 

Philippines 

Spain 

Sudan 

Turkey 5.0 10.0 20.0 

U. of S. Africa 10.0 

U. Arab Rep.: Egypt ‘ 
Syria 

United Kingdom 300 


Yugoslavia 9.0 


Total = Gross Drawihgs 777 .3 0 34.6 85.1 229.5 


Currencies Drawn 
Belgian francs 11.4 
Canadian dollars 
Deutsche mark 1.4 
French francs 
Guilders 
Pound sterling 6.1 28.0 l 6 
US dollars 759.8 6.6 85.1 67 .5 


Drawings Outstanding 757.1 733.3 694.1 677 .6 586.7 


* Former member. Payments made on settlement of Czechoslovakia 


of period and not drawn or not fully drawn See table on Stand-t Arrangements 


Fund exchange transactions take the form of purchases 
and sales of currencies between the Fund and its members 
They may be said to give rise to four entries: 1) drawings; 
2) changes in the Fund positions of members whose cur- 
rencies are drawn; 3) repayments; and 4) changes in the 
Fund positions of members whose currencies are used for a 
repayment or changes in the Fund’s gold holdings when 
repayments are made in gold. The sum of the four entries 
is necessarily zero. The table, however, divides the 
into the first and all others. This provides in part ‘‘a’’ a 
record of each country’s gross drawings by period and for 
the cumulative period to date. These are classified by cur- 
rencies drawn at the foot of part ‘“‘a.”’ Part “‘b’’ records for 


four 





Amounts Expressed in Millions of US Dx 

Gross 
1954 1955 1956 1957 1958 1959 1960 Drawings 
U ‘ ‘ 28.00 175.5 
0.0 
4 A ‘ U.U 83.0 
Os Oa Oa ta ‘ 12.1 
+.8 $ 0 S08 .4 
0 15.0 
4 la U ba 63 7 
) Oa 0.04 ‘ i 40.0 
19° 

I . 0 ( ; 
6.0 
4 44.2 
‘ Oa 7.0 
( 0 
r 4 ( 0.0 
6 

gy 
‘ ( | 18.8 
{ ‘ ta ‘ 2.4 
¢ na l ‘ ik.e 
4.8e 1.8 
0 ¢ 100.0 
( ( 70.0 
] 0 63.4 
. , g 
749 0 
4 67 ) 
‘ a 0 
65.54 144.1 
‘ Sa i & 0 
96 
*.VUa Sa 4 4 l 
‘ i i a ‘ :.56 i 14.5 
10.0 RR x 
0.04 a 0.0 
() . 9% 6.2 

0 73 
6D. 16.2 
( ] () ‘ 40.5 
7 5 

6 ‘ i ‘ 861 
1.9 
62.5 27 .5 692.6 977 .1 337 .9 179.8 118.5 3,522.2 
11.4 
l 15.0 
64 4 100.4 

0 17 
10.5 15.5 
t * Q {) * h 
62.5 27 677 .¢ 77.1 ; 138 69.4 $,123.8 


813.5 1,726.8 1,695.7 1,268.0 1,150.0 1,150.0 


each country the sum of the other three entries, repayments 


and the increases (positive) or decreases (negative) in its 


l 


Fund position produced by others’ 
repayments 


drawings and others’ 


For each country the entries in part ‘‘a’’ minus those in 
part ‘‘b’’ equal its net drawings, if positive, or Fund use 
of its currency, if negative. These are shown (at the extreme 
right) for the period of Fund operations as a whole and agree 
with those in the ‘‘Net Drawings’”’ column of Table I, Quotas 
and Fund Holdings of Currencies and Gold.! They can be 
calculated for each year from the entries in parts ‘‘a’”’ 
“‘b’’ and are reported for the Fund as a whole at each date 


and 


Tr 


1947. 


are « 
date 
and 
date 


Si 
thre 
part 


G 
betw 
chas 


repa 





nge 


Gross 


rawings 


150.0 


yments 
in its 


others’ 


nose in 
nd use 
xtreme 
d agree 
(Juotas 
can be 
a’ and 
‘+h date 


Transactions 


b. Repayments and Fund Use of Currencies 


Through May 31, 1960. 


Amounts Expressed in Millions of US Dollars) 


VOLUME XIII, NUMBER 7, JULY 1960 IMF 


(a—b) 
Net Drawings 
or, if minus, 
Fund Use 








1947-49 1950 1951 1952 1953 1954 1955 1956 1957 1958 1959 1960 Member of Currency 
10.0 Argentina 165.5 

12.0 24.0 14.0 Australia 0 

12.4 20.6 50.0 Belgium 0 
1.0 1.0 Bolivia 10.1 

65.5 37 28.0 17.2 20.2 Brazil 140.0 

3.0 4.0 Burma 8.0 

15.0 Canada —15.0 

3.4 Ry 1.7 2 12.3 7 Chile 41.7 

>.0 5.0 15.0 12.6 Colombia 2.4 

1.2 Costa Rica 0 
22 .5 25.0 Cuba 25.0 

2.0 7 7 B 7 3 Czechoslovakia* 1.0 

10.2 5.5 8.5 Denmark 0 

Dominican Republic 7.0 

5.0 Ecuador 0 

2.5 5.5 El Salvador 2.0 

; Ethiopia 0 

2.0 1.5 3.0 Finland 0 

20.0 60.0 45.0 212.5 55.0 France 126.3 

4.4 64.5 7.0 24.5 Germany —100.4 

Haiti 5.4 

2.5 3.8 3.8 Honduras 1.2 

Iceland 4.8 

46.7 40.7 12.5 50.0 India 150.0 

15.0 9.0 9.0 Indonesia 37.0 

8.7 12.0 8.4 16.9 Iran 17.5 

3.8 Israel 0 

61.6 62.4 125.0 Japan 0 

2 22.4 22.5 Mexico 0 

Morocco 0 

7.4 48.0 68.8 10.5 Netherlands —10.5 

1.9 3.8 1.9 Nicaragua 0 

9.6 Norway 0 

4 5 1.5 .2 Paraguay 4.5 

14.5 Peru 0 

15.0 2.9 Philippines 5.8 

Spain 50.0 

Sudan 6.2 

».0 6.0 9.0 7.0 8.0 3.0 Turkey 35.5 

10.0 36.2 U. of S. Africa 0 

3.0 2.7 6.9 U. Arab Rep.: Egypt 27.9 

Syria 7.50 

6.1 8.0 157.6 108.3 16.2 221.8 79.0 United Kingdom 244.5 
758.1 14.6 24.3 32.5 95.3 138.9 141.8 586.3 966.9 18.8 —297.3 —153. United States —1,459.3 
9.0 . Yugoslavia 22.9 

1 a4 4.9 49.0 8.5 63.2 22.0 53.6 76.8 187.4 .? Less: Repayments in Gold 435.0 
777.3 0 34.6 85.1 229.5 62.5 27.5 692.6 977.1 337.9 179.8 118.5 Total=Gross Drawings 3,522 
20.2 23.9 73.8 101.5 320.5 209.9 232.5 113.3 63.8 368 .9 607 .5 236.2 Repayments 2,372 
2.6 23.9 45.8 101.5 162.8 ‘209.9 282.5 113.3 63.8 347.7 573.2 222.2 by Repurchase 2,099 
17.5 2 0 157.6 21.2 34.3 14.0 by Others’ Drawings 273 
757.1 23.9 39.2 16.5 90.9 147.4 205.0 579.3 913.2 31.1 427.7 —117.7 Net Drawings 1,150 
1.0 9.4 14.9 49.0 0 8.5 63.2 22.0 53.6 76.8 137.4 .7 Repayments in Gold 435 
758.1 14.6 24.3 32.5 90.9 138.9 141.8 601.3 966.9 45.7 290.3 118.4 Fund Use of Currencies 1,585 
9.8 6.6 85.1 71.9 62.5 27.5 692.6 977.1 316.7 145.5 104.5 Others’ Drawings 3,250 
tet 14.6 30.9 6 162.8 —201.4 169.3 91.3 10.2 —271.0 —435.8 —222.9 Others’ Repayments —1,665 


at the foot of part ‘“‘b’’. Drawings outstanding at any date 
are equal to the cumulation of net drawings through that 
date. They can be calculated from the entries in parts ‘‘a’’ 
and “‘b” and are reported for the Fund as a whole at each 
date at the foot of part ‘‘a.”’ 


Since the sum of the four entries is zero, the sum of the 
three entries in part ‘‘b’’ is necessarily the same as that of 
part ‘‘a,”’ 1.e., is equal to gross drawings. 
which can be classified 
between repayments made by the member through repur- 
chases in gold or in the currency of another member, and 
repayments made by another country’s drawings) are equal 


Gross drawings less repayments 


to net drawings. The Fund’s net use of the currencies of 
other members is equal to net drawings plus repayments 
made in gold. The Fund’s use of currencies can be 
broken into its two gross elements: increases produced by 
other countries’ drawings and decreases produced by other 
countries’ repayments. 


The Table records only drawings and their repayments 
and the counterparts of these transactions in the Fund posi- 
tions of other members. Repurchases of currency subscrip- 
tions and all other sources of change in the Fund’s holdings 
of a member’s currency are omitted (see Table I). 

The totals also agree excepting for the balance of Czechoslovakia's debt to the Fund 


which is recorded as a net drawing in Table II but separately reported at the foot of the 
column in Table I 











IMF INTERNATIONAL FINANCIAL STATISTICS International Mc 


III. Stand-by Arrangements 


As of May 31, 1961 4mounts Expressed in Millions of US De ur 


Expiration Ea 
Date of the v 
Date of Agreement Amount May 31 Total 
Agreement or Renewal Agreed 1952 1953 1954 1955 1956 1957 1958 1959 1960 to Date norm: 
Stand-bys Agreed 55 62 1.077 18 9.9 15 148. 2.180 resoul 
Re Pursu 
Drawn 5 »2 5 LJ 23 111 L8 88g ns 
Reconstituted or in 19 
Increased by Repurchase 22 6 21 290 
Expired or Canceled 5 l 89 1,129 6 1,298 
Amounts Available (at end of period 55 50 0) 62 1.11 a7 My 208 9 293 Sul 
Of which agreements in effect part ly 
Argentina Dec 1959 Dec 1960 100.0 70.0 12.0 nally 
Bolivia May 1959 Sept 1960 1.5 1 1.0 saa 
Colombia Oct 1959 Oct 1960 41.25 1] 1] cent 
Dominican Rep. Dec 1959 Dec 1960 11.25 Te { of gol 
Haiti Oct 1959 Sept 1960 1.0 1.0 1.0 was | 
Honduras Mar 1960 Mar 1961 7.5 6.2 oe 
Iceland Feb 1960 Feb 1961 5.6 , ¢ memt 
Morocco Nov 1959 Nov 1960 25.0 25.0 5.0 have 
Paraguay Aug 1959 Aug 1960 2.75 2 8 » 8 th 
Peru Mar 1960 Feb 1961 27.5 27 on tn 
Spain Aug 1959 Aug 1960 25.0 5.0 0 amou 
U AR Syria May 1960 Nov 1960 7.5 0 Gove! 
Venezuela Apr 1960 Apr 1961 100.0 100.0 att 
that z 
gC ld 
elect | 
subse! 
y . ments 
IV. Income and Expenditure 
Amounts Expressed in Millions of US Dollars 
1946-47 1948 1949 1950 1951 1952 1953 1954 1955 1956 1957 1958 1959 Qu 
OPERATIONAL INCOME 
Service Charges on Transactions 3.51 1.56 76 25 .43 1.15 31 14 3.47 1.88 1.70 90 
Charges on Balances in Excess of Quota 61 1.54 2.44 2.62 3.46 3.95 6 1.20 1.68 10.70 66 21.75 . 
Other ! 25 05 02 23 10 1.18 2.18 3.22 Exe 
INVESTMENT INCOME (US Treasury Bills 2.90 ».45 , membh 
Income S56 Sav Sie (2.46 SBT 48 (5.15 2:98 1.57 = 8.25 38.28 C88 .8T memb 
Expenditures. 3.65 3.72 3.90 4.27 4.72 4.87 5.00 4.99 5.13 5.34 10.26 7.12 6.89 currer 
Cumulative Difference 14 —1.69 —3.29 —5.12 -—6.97 -—7.70 —7.55 ).58 14—10.3 1.65 20.0 39. 03 on an 
Interest on US Treasury Bills transferred 
to Reserves 19 » RE 9.54 memb 
solutic 
! Fees for stand-by arrangements, interest on Czechoslovakia's obligation, and fees for arranging gold transactions between members. Stand-by fees are held in reserve until the end of the ov 
12 month period covered by the fee or until time stand-by is drawn or expires. Hence figures represent transfers to income and do not coincide with timing of stand-by arrangements hav e : 
? Since November 1, 1957 interest on US Treasury Bills has been transferred a reserve account and not reported here a me Of which 4.7 mil r ’ und 9m nin 


assure 
specifi 
withor 
of dra 


¥. Assets stand- 


circun 


1958 for Headquarters Building 


Amounts Expressed in Millions of US Dollars 


i i 5 i 3 4 ‘ ‘ ‘ j resour 
April 30 April 30 April 30 April 30 April 30 April 30 April 30 April 30 April 30 April 30 
1950 1951 1952 1953 1954 1955 1956 1957 1958 1959 
1. Gold (excluding item 3 1,459.5 1,495.0 1,531.6 1,692.6 1,718.5 1,744.4 61.4 1,439.3 1,237.7 1,352 
2. Investments* 0.0 00.0 200.0 200.0 Dra 
3. Gold Received in Anticipation of the ral 
Quota Increases 1.2 of ar 
4. Currencies (excluding item 5 5,548.7 5,628.8 5, 743.2 5,978.5 6,232.5 6,299.7 6,106.0 6,463.5 6,755.6 6,758.4 quota. 
5. Currency Received in Anticipa- that 
tion of Quota Increases 3.8 lat W 
rer 


6. Subscriptions Receivable under 
Present Quotas 892.8 906.5 870.8 1,056.7 888.8 79 814 $16.8 898.4 943.6 period 


7. Withdrawing Member’s Currency 3.6 6 cent o 
8. Other Assets “7 7 1.0 1.1 1.0 4 i 1.6 7.2 1953 n 
Total Assets = Total Liabilities. 7,918.0 8,031.0 8,146.6 8,728.9 8.840.8 8.842,7 8,736.6 8,927.2 9,099.6 9,268.0 memb 

* US Treasury Bills and funds awaiting investment 
An 
repaid 


onal 


Total 
to Date 


2 1280 


1959 


April 30 
1959 


~00 .f 


), 268.0 


Monetary Fund 


VOLUME XIII, NUMBER 7, JULY 1960 


Note on the Accounts and Transactions of the Fund 


Each member of the Fund has a quota. Quotas determine 
the voting power and subscription of each member and the 
normal quantitative limitations on its use of the Fund’s 
resources. Quotas aggregate nearly 14 billion US dollars. 
Pursuant to Resolutions adopted by the Board of Governors 
in 1959, most quotas were increased by 50 per cent or more. 


Subscriptions are equal to quotas. They are payable 
partly in gold and partly in the member’s currency. Origi- 
nally members’ gold subscriptions were set at either 25 per 
cent of their quota or 10 per cent of their net official holdings 
of gold and US dollars on September 12, 1946 whichever 
was less, and were payable upon establishment of the 
member’s par value. Gold subscriptions for members that 
have joined the Fund after 1948 have been made payable 
on the effective date of membership, and in most cases the 
amount of the subscription has been fixed by the Board of 
Governors. For the 1959 quota increases, it was provided 
that 25 per cent of the increase must in all cases be paid in 
gold. However it was provided that some members might 
elect to have their quotas increased (and hence to have their 
subscription payments fall due) in up to five annual install- 


ments 
Quotas and subscriptions are shown in Table I. 


Exchange transactions with the Fund take the form of a 
member’s purchase from the Fund of the currencies of other 
members for an equivalent amount of the member's own 
currency. Fund resources are available to eligible members 
on an essentially short term and revolving basis to provide 
members with temporary assistance to contribute to the 
solution of their payments problems. Since 1952 members 
have also been able to obtain stand-by arrangements that 
assure a member that drawings upon Fund resources up to 
specified limits and within an agreed period may be made 
without reconsideration of the member's position at the time 
of drawing 4 member's entitlement to draw or to make a 
stand-by arrangement is determined after consideration of its 
circumstances, and its likely ability, with the help of Fund 


resources, to overcome its probier vithina short period 
Drawing rights are ted by provisions governing both 

the rate of increase and total amount of the Fund’s holdings 

of a member’s currency expressed as a percentage of its 


rawings are limited to amounts 
that will not cause the Fund's holdings of the member’s cur- 
25 per cent in any 12 month 


per od nor exceed ZOO per cent of ts quota The 200 per 
cent ol quota I ation has never been waived, but since 
1953 most drawings have been larger than 25 per cent of the 
member }U 

A memb«s ‘hases of currency from the Fund must be 


repaid by repurchases or by the purchase of that member's 


currency by another member. As a general rule members 
undertake to repay within a period not exceeding 3 to 
5 years. In addition, a member whose monetary reserves 
are greater than its quota incurs an obligation to repurchase 
its currency from the Fund when its monetary reserves im- 
prove or in any year! in which it purchases foreign exchange 
from the Fund and does not draw equally on its own reserves. 
Members whose monetary reserves become in excess of their 
quotas are also obligated to repurchase such amounts of 
their currencies paid to the Fund as part of their subscription 
that exceed 75 per cent of their quotas. Repurchases are 
made in gold or in the currencies of those members whose 
currencies are convertible and held by the Fund in amounts 
below 75 per cent of the members’ quotas. 


A member’s currency is a convertible currency within the 
meaning of the Articles of Agreement when the member has 
accepted all the obligations of Article VIII, Sections 2, 3, 
and 4 which means, among other things, that the member 
will not impose restrictions on current payments and 
transfers without the approval of the Fund. The con- 
vertible currencies are those of the US, Canada (from 
December 1951), Mexico, Cuba (from December 1953), the 
Dominican Republic (from August 1953), Guatemala, E] 
Salvador, Honduras (from July 1950), Haiti (from April 
1954), and Panama.’ 


The Fund Agreement provides for the computation of a 
member’s monetary reserves for several purposes, but chiefly 
for the determination of repurchase obligations. Monetary 
reserves are the holdings by a member’s Central Institutions 
of gold and convertible foreign currencies of other members, 
less holdings by other members’ Central Institutions, Other 
Official Institutions, and Other Banks of the currency of the 
member. ‘‘Currency’’ means currency proper, bank bal- 
ances, bank acceptances, and government obligations whose 
original maturity was not more than 12 months. JF'S data in 
the table of gold and foreign exchange holdings and on the 
country pages are not data on monetary reserves. Gold and 
foreign exchange data in JFS are broader. Holdings include 
non-member currencies and inconvertible currencies, and 
foreign exchange includes a wider range of instruments. 
Liabilities, where they are reported, are not limited to those 
in the member’s currency, are not limited to the same range 
of instruments, and, except for currency proper and bank 
deposits, are not limited to those held by the monetary 
authorities and banks of other countries. Some of the most 
important differences between /F'S gold and foreign exchange 
data and monetary reserves calculations are: for the UK, 
where JF'S data measure UK holdings while monetary re- 
serves data measure UK holdings minus a large part of UK 
sterling liabilities; and for countries holding large reserves in 
sterling, where sterling holdings are included in the gold and 
foreign exchange figures but (since sterling has not been 
declared convertible) are not included in the monetary 


reserves figures 


Continued on page 10 
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Par Values of 


Me 


(As of 
4 June 

The Fund Agreement requires that the par value of the currency of each member be expressed in terms of gold or US dollars of the weight and fineness 
in effect in 1944. In this schedule they are expressed in terms of both gold and US dollars with six significant figures, other than initial zeros. Fund 


accounting in the currencies of members is based on the par values last agreed with the Fund. For Argentina, Bolivia, Canada, Chile, Indonesia, Paraguay, 


and Per 
market: 
notes 

exchang 


Date Grams of Gold Units per Troy US Cents Units per 
Member Currency Established per Unil® Ounce of Gold* per Unit US Dollar I 
AFGHANISTAN Afghani Par value not yet established IRE 
: RELAN 
ARGENTINA ‘ Peso IRAE! 
AUSTRALIA. Pound Sept 18,1949 1.990 62 15.625 0 224.000 446 429 ITAI y 
Former par value Nov 17, 1947 2.865 07 10.856 1 $22.400 $10 174 JaPAN 
AUSTRIA Schilling May 4, 1953 034 179 6 910.000 3.846 15 26.000 0 JORDAN 
BELGIUM Franc Sept 22, 1949 017 773 4 =1,750.00 2.000 00 50.000 0 KoreA 
Former par value Dee 18, 1946 020 2765 1,583.96 2.281 67 43.827 5 I NC 
BOLIVIA * Boliviano JEBA 
Brazi.” Cruzeiro July 14, 1948 048 036 8 647.500 5.405 41 18.500 0 LiByA 
BURMA Kyat Aug 7, 1953 186 621 166 .667 21.000 0 4.761 90 LUXEM! 
CANADA ‘°* Dollar 
CEYLON Rupee Jan 16, 1952 186 621 166 .667 21.000 0 4.761 90 MALAY. 
CHILE * Escudo MREXxIc¢ 
CHINA Yuan Par value not yet established 
COLOMBIA ° Peso Dec 17, 1948 455 733 68.249 8 51.282 6 1.949 98 
Former par value Dee 18, 1946 507 816 61.249 & 57.143 8 1.749 99 Morocs 
Costa RIcA* Colén Dec 18, 1946 168 267 196.525 17.809 4 5.615 00 NETHE! 
CuBA Peso Dec 18, 1946 888 67 35.000 0 100.000 1.000 00 
DENMARK Krone Sept 18, 1949 128 660 241.750 14.477 8 6.907 14 NICARA 
Former par value Dec 18, 1946 185 178 167.965 20.837 6 4.799 O1 
DoMINICAN REPUBLIC Peso Apr 23, 1948 888 671 35.000 0 100.000 1.000 00 NoRWA 
ECUADOR * Sucre Dec 1, 1950 059 244 7 525.000 6.666 67 15.000 0 
Former par value Dec 18, 1946 065 827 & 472.500 7.407 41 13.500 0 PAKIST, 
EL SALVADOR Colén Dec 18, 1946 855 468 87.500 0 40.000 0 2.500 00 
ETHIOPIA Dollar Dec 18, 1946 857 690 86.956 5 40.250 0 2.484 47 PANAM) 
FINLAND Markka Sept 15, 1957 002 777 10 11,200.0 312 500 320.000 PARAGU 
Former par value July 1, 1951 003 863 79 8,050.00 434 783 230 000 PERU 
FRANCE New Franc Jan 1, 1960 180 000 172.797 20.255 0 4.937 06 PHILIPP 
Par value to Dec 31, 1959 Dec 29, 1958 001 800 00 17.279.7 202 550 193.706 Saupi A 
From January 26, 1948 to December 28, 1958 par value agreed with the Fund SPAIN 
Par value to Jan 25, 1948 Dec 18, 1946 007 461 138 L,168.73 839 583 19.107 SUDAN 
GERMANY, FepD. REP. oF Deutsche mark Jan 30, 1953 211 588 147.000 23.209 6 4.200 00 SWEDES 
GHANA Pound Nov. 5, 1958 2.488 28 12.500 0 220.000 357 143 THAILA’ 
GREECE Drachma Par value not yet established TUNISIA 
GUATEMALA Quetzal Dec 18, 1946 888 671 85.000 0 100.000 1.000 00 TURKEY 
Halt! Gourde Apr 9, 1954 177 734 175.000 20.000 0 5.000 00 UNION 
HONDURAS Lempira Dec 18, 1946 444 335 70.000 0 50.000 0 2.000 00 
ICELAND Kréna Feb 22, 1960 023 386 1,330.00 ».631 58 38.000 0 UNITED 
Par value to Feb 21, 1960 Mar 20, 1950 O54 567 € 570.001 6.140 36 16.285 7 Egyp 
Par value to Mar 19, 1950 Sept 21, 1949 095 135 9 326.937 10.705 4 9.341 07 
Par value to Sept 20,1949 Dec 18, 1946 136 954 227.11 15.411 1 6.488 85 Svria 
INDIA. Ru Sept 22, 1949 186 621 166 .667 21.000 0 4.761 90 UNITED 
ees par value Dec 18, 1946 268 601 115.798 80.225 0 3.308 52 
INDONESIA Rupiah Par value not yet established UNITED 
IRAN Rial May 22, 1957 011 731 6 2,651.25 1.320 13 75.750 0 Urucus 
Former par value Dec 18, 1946 027 655 7 1,128.76 $.100 78 32.250 0 VENFEZU 
IRAQ Dinar Sept 20,1949 2.488 28 12.600 0 280 .000 357 148 Virt-N; 
Former par value Dee 18,1946 $.581 34 8.684 86 403 .000 248 139 Yucost 
Units per 
Nonmetropolitan Areas Metropolitan Unit 
BELGIUM: Belgian Congo Franc 1.000 00 Sept 22, 1949 017 773 1,750.00 ?.000 00 0.000 0 Wes 
Former par value Dec 18, 1946 020 276 5 1 533.96 2.281 67 43.827 & 
FRANCE UNITED 
Algeria New Franc. 1.000 00 Jar 1, 1960 80 001 172.797 20.255 4.937 06 Brit 
Par value to Dec 31, 1959 Dec 29, 1958 101 80 17,279 .7 02 550 493.706 
From January 26, 1948 to December 28, 1958, 7 par value agreed with the Fund Aden 
Par value to Jan 25, 1948 Dew 18, 1946 07 461 13 4,168.73 839 583 119.107 Ker 
French Antilles, ) Franc 100 .00 Dec 29, 1958 001 800 00 279 202 6550 493 .706 Ug 
French Guiana \ Former par value Dec 18 1946 007 461 18 4,168.78 839 583 119.107 
Cameroons, Fr. Equatorial From January 26, 1948 to December 28, 1958, no par value agreed with the Fund = 
Madagascar and’ Depend: } CFA Franc. 50.000 0 Dec 29,1958 003 600 00 8,639.86 105 099 246.853 Gil 
encies, Réunion, St. Pierre ee ae ets tees =i ae a ‘eke «  ealida miei aah the F - Nig 
. rom January 26, 1948 ») Deecemoder 5 IDS, NOT ue agreed wi é una . 
and Miquelon, Togoland ps ae , I v desi 
French Possessions of CFP Franc. 18.1818? Dec 29, 1958 009 900 00 3,141.77 114 02 89.764 7 Le 
Oceania, New Caledonia, Former par value De 18, 1946 017 906 7 1.736 .97 ) 00 19.627 8 Brit 
New Hebrides From September 20, 1 949 to December 28, IO8,no part ue agreed u ith the Fund > 
French Somaliland Djibouti Franc Mar 22, 1949 004 145 07 7,503.73 466 435 214.392 ae 
ITaLy: Somaliland Somalo Par value not yet established Fij 
NETHERLANDS 
Netherlands Antilles Guilder 496 2783 Dec 18, 1946 471 230 66.004 9 53.026 4 1.885 85 Hone 
New Guinea Guilder 1.000 00 Par value not yet established . 
Surinam Guilder 196 278 Dec 18, 1946 4171 230 66.004 9 }.026 4 1.885 8 ; 
UniTep KInGpoM Maur 
: Barbados, British Guiana, B.W.I. 
Leeward Islands, Trinidad, Dollar. 4.800 00 Sept 18, 1949 18 391 60.000 0 58.333 3 1.714 29 —— 
Windward Islands Former par value Dee 18, 1946 746 113 41.687 $ 83.958 $ 1.191 07 * 
* 31.10 grams =1 troy ounce * Not all transactions in the exchange market take place at rates governed the alue Sent ur h ‘ N ibstantia 
transactions in the exchange market take place at rates g ned t a alu S Cou Note 4 e ex Ange ke ake place ate 
governed by the par value last agreed with the Fund See Country Note 88 2 per Frenct ar Octobe s 148 116 666 per Fre h fra 
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(As of June 15, 1960) 


ineness 
Fund 
faguay, 


and Peru special rules apply. See Country Notes. The par values of some currencies do not necessarily govern the rates for transactions in exchange 
markets. In the case of a few currencies no substantial transactions in exchange markets take place on the basis of the listed par values. See foot- 
notes. The schedule does not list the multiple rate systems maintained by some members. Current exchange rates and descriptions of members’ 
exchange systems are given in the Country Pages and Notes 


er Date Grams of Gold Unita per Troy US Cents Units per 
ar Member Currency Established per Unit® Ounce of Gold* per Unit US Dollar 
IRELAND Pound May 14, 1958 2.488 28 12.500 0 280 .000 .357 143 
ISRAEL * Pound Mar 13, 1957 .493 706 63.000 0 55.555 6 1.800 00 
29 ITALY Lira Mar 30,1960 0.001 421 87 21,875.0 0.160 000 625.000 
v4 JAPAN Yen May 11, 1953 002 468 53 12,600.0 .277 778 860.000 
JORDAN * Dinar Oct 2, 1953 2.488 28 12.500 0 280.000 357 143 
KOREA Hwan Par value not yet established 
| LEBANON Pound July 29, 1947 .405 612 76.701 8 45.631 3 2.191 48 
’ LIBYA Pound Aug 12,1959 2.488 28 12.500 0 280 .000 .357 143 
10 LUXEMBOURG Franc Sept 22, 1949 .017 773 4 1,760.00 2.000 00 50.000 0 
Former par value Dec 18, 1946 020 276 6 1,533.96 2.281 67 43.827 § 
»0 MALAYA Dollar Par value not yet established 
Mexico Peso Apr 19, 1954 .071 093 7 437.600 8.000 00 12.500 0 
Par value to Apr 18,1954. June 17, 1949 102 737 802.750 11.560 7 8.650 00 
8 Par value to June 16,1949. Dee 18, 1946 183 O42 169.925 20.597 3 4.855 00 
99 Morocco Dirham Oct 16, 1959 .175 610 177.117 19.760 9 5.060 49 
0 NETHERLANDS Guilder Sept 21, 1949 233 861 183.000 26.315 8 8.800 00 
0 Former par value Dec 18, 1946 $34 987 92.849 8 37.695 3 2.652 85 
14 NICARAGUA * Cérdoba July 1, 19556 126 953 245.000 14.285 7 7.000 00 
I Former par value Dee 18, 1946 177 734 175.000 20.000 0 5.000 00 
0 NORWAY Krone Sept 18, 1949 124 414 250.000 14.000 0 7.142 86 
) Former par value Dec 18, 1946 .179 067 173.697 20.150 0 4.962 7 
D PAKISTAN Rupee July 81, 1955 186 621 166 . 667 21.000 0 4.761 90 
D0 Former par value Mar 19, 1951 268 601 115.798 $0.225 0 3.308 52 
47 PANAMA Balboa Dec 18, 1946 888 671 85.000 0 100.000 1.000 00 
PARAGUAY Guarani 
PERU Sol 
06 PHILIPPINES Peso Dec 18, 1946 444 835 70.000 0 50.000 0 2.000 00 
SauDI ARABIA Riyal Jan 8, 1960 197 482 157.500 22 .222 2 4.500 00 
‘und SPAIN Peseta July 17, 1959 014 811 2 2,100.00 1.666 67 60.000 0 
SUDAN Pound July 28,1958 2.6551 8&7 12.188 5 287.156 .848 242 
00 SWEDEN Krona Nov 6, 1951 171 783 181.062 19.330 4 5.173 21 
143 THAILAND Baht Par value not yet established 
TUNISIA Dinar Par value not yet established 
D0 TURKPY Lira June 19, 1947 317 882 98.000 0 85.714 3 2.800 00 
00 UNION OF SOUTH AFRICA Pound Sept 18,1949 2.488 28 12.500 0 280.000 857 143 
D0 Former par value Dee 18, 1946 3.581 34 8.684 8&6 403 .000 248 139 
0 UnItep ARAB REPUBLIC 
? Egypt* Pound Sept 19,1949 2.551 87 12.188 5 287.156 348 242 
v Former par value Dee 18,1946 $.672 88 8.468 42 413.300 41 955 
So Syria Pound July 29, 1947 405 512 76.701 8 45.631 8 2.191 48 
90 UniTEp KInGpoM Pound Sept 18,1949 2.488 28 12.500 0 280.000 857 143 
52 Former par value Dee 18,1946 $.581 34 8.684 86 403 .000 248 139 
UNITED STATES Dollar Dec 18, 1946 888 671 85.000 0 100.000 1.000 00 
o URUGUAY Peso Par value not vet established 
VENEZUELA Bolfvar Apr 18, 1947 265 275 117.250 29.850 7 3.850 00 
143 VIET-NAM Piastre Par value not yet established 
139 YUGOSLAVIA Dinar Jan 1, 1952 002 962 24 10.500.0 333 832 300.000 
Former par value May 24, 1949 017 7783 4 1.75000 ¢.000 00 50.000 0 
Tintta per 
9 Nonmetropolitan Areas Vetronolitan T' nit 
Unirep Kinapom (( f ed 
06 British Hondura Dollar 4.000 004 Dee 381, 1949 622 070 50.000 0 70.000 0 1.428 57 
Former par ralue Dee 18, 1946 888 671 35.000 0 100.000 1.000 00 
Aden, 1 a} land,) E. Africa 
Kenya, Tanganyika, Shilling 20.000 0 Sept 18, 1949 124 414 250.000 14.000 0 7.142 86 
Uganda, Zanzibar ’ Former par value Dec 18, 1946 179 067 173.697 20.150 0 ,.96@ 78 
und Rahamas, Bermuda, Cyprus, 
Falkland Islands, Gambia, 
Gibraltar, Jamaica, Malta, Pound 1.000 00 Sept 18, 1949 2.488 28 12.500 0 280.000 357 148 
- Nigeria, Federation of Rho- | Former par value Dec 18,1946 9.581 $1 8.684 &6 08 .000 248 139 
- desia and Nyasaland, Sierr | 
7 Leone } 
Fund British North Borr Brunei,)} Dollar 8.571 48 Sept 18, 1949 290 299 107.143 32.666 7 3.061 22 
, Sarawa gapore Former par value Dec 18, 1946 417 823 "7h. £ht 9 47.016 7 2.126 91 
Fi Pound 1.110 00 Sept 18, 1949 2.241 69 13.875 0 252 .252 .396 429 
Former par value Dee 18, 1946 3.226 44 9.640 20 $63 063 275 494 
oo Hong Kong Dollar 16.000 0 Sept 18, 1949 155 517 200.000 17.500 0 5.714 29 
Former par value Dec 18, 1946 223 83, 138.958 5.187 5 3.970 22 
fauritius, Seychelles Rupee 13.333 3 Sept 18, 1949 186 621] 166.667 21.000 0 4.761 90 
Former par value Dee 18, 1946 268 601 115.798 $0.225 0 3.308 52 
29 Tonga Pound 1.250 00 Sept 18, 1949 1.990 62 15.625 0 224.000 446 429 
v Former par value Dec 18,1946 2.859 36 10.877 8 $21.756 $10 704 
. Janua 6 48 88 324 per French fra er 18, 1948-A 26, 1949; .182 482 per Fret 
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Note on the Accounts and Transactions of the Fund 
(Continued from page 7) 


Fund transactions are reported in Table II and stand-by 
arrangements are detailed in Table III. Table II reports 
drawings and repayments, rather than purchases and repur- 
chases, in order to distinguish repayments of drawings from 
payments made by members under the obligation to repur- 
chase those amounts of their currency that were paid to the 
Fund on subscription account in excess of 75 per cent of their 
quotas. In the table repurchases of its currency by a mem- 
ber (or other countries’ drawings of that currency) are con- 
sidered first as repayments of the member's drawings; only 
when repurchases (or other countries’ drawings) equal to 
drawings have been completed are they considered as repur- 
chases on subscription account. The Fund’s official accounts 
make no such distinction. 


The Fund’s holdings of member currencies and gold 
reflect receipt of subscription payments, repurchases of 
currency subscriptions, drawings and their repayments, 
payments made by members to maintain the gold value of 
the Fund’s holdings, receipts for charges, and payments of 
administrative expenses. Also, the Fund has sold gold for 
the purchase of 600 million US dollars and has sold 500 
million US dollars worth of gold in order to acquire income 
earning US Treasury Bills. Under the terms of the latter 
sales the same quantity of gold can be reacquired by the 
Fund upon termination of the investment. Administrative 
expenses are generally paid from holdings of the currency in 
which they are incurred. The Fund’s holdings of member 
currencies and gold are reported in Table | 


The country pages of JFS report as a time series each 
member’s Net IMF Position, defined as its quota minus 
Fund holdings of its currency. The Net IMF Position 
measures resources made available to or received from the 
Fund and not the amounts that the member may draw. 
For the period, April through September 15, 1959, in which 
gold payments were being made in anticipation of increases 
in quotas, the Net IMF Position includes those payments. 


A member is obligated to maintain the gold value of the 
Fund's holdings of its currency by making additional pay- 
ments if the par value of its currency is reduced or if, in the 
judgement of the Fund, the foreign exchange value of its 
currency falls significantly. 


The Fund’s holdings of currencies are deposited with the 
central bank or other depository in each member country. 
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For that part of the Fund’s holdings of a currency that 
exceeds what the Fund considers to be a normal working 
balance, members may substitute for deposits non-negotiable 
non-interest bearing demand securities. 


The following charges are made by the Fund: a service 
charge of 14 of 1 per cent for the purchase of a currency from 
the Fund; and a charge payable on the Fund’s holdings of a 
currency that exceed the member’s quota. The rate of 
charge rises in two dimensions: the larger the member’s draw- 
ings relative to its quota, and the longer the period during 
which the Fund holds the member’s currency. 


Charges on transactions effected in 1954 or later are’: 


Charges in Per Cent per Annum 
for period stated and 
for portion of Holdings 

in Excess of Quota by (per cent 


Average Effective Rates 
in Per Cent per Annum 
for portion of Holdings 

in excess of Quota by (per cent 





More than 0 50 More than 0 50 75 
But not more than 50 75 100 But not more than 50 75 100 
Bervice Char 6 6 6 
0 to 8m he 0.0 0.0 0.0 3 months 2.00 2.00 2.00 
8 to 6 months 2.0 2.0 2.0 6 months 2.00 2.00 2.00 
\4 to 1 yea 2.0 2.0 2.6 l year 2.0 2.00 2.26 
l to 144 years 2.0 2.6 3.0 1 \4 years 2.00 2.17 2.60 
I to 2 years 2.6 8.0 3.6 2 years 2.12 2.38 2.76 
2 to 2\% years 8.0 3.6 4.0° 2% years 2.30 2.60 8.00 
2\ to 8 years 8.6 4.0° 4.5 8 years 2.50 2.83 3.26 
8 to 8% years 4.0° 4.6 6 3\4 years 2.71 $8.07 8.60 
8% to 4 years 4.6 5.0 4 years 2.94 8.81 
4 to 4% years 6.0 449 years $8.17 


For charges on earlier transactions, see January 1957 IFS *Facept for service 


charge which is payable once per transaction and stated as per cent of amount of trans 
actior * Total charges payable by the member over the stated period, expressed as a 
per cent and divided by the number of years of the period Includes service charge 
* Point at which the Fund and the member consult 


When a charge reaches 4 per cent per annum, the Fund 
and the member must consult on means to reduce the Fund’s 
holdings of the member’s currency. The charge continues 
to increase by an additional % per cent per annum each six 
months, subject to the following provisions. If agreement 
is reached for full repurchase within five years from the date 
of the drawing, the maximum rate is 5 per cent per annum; 
but a higher maximum may be fixed by the Fund in the case 
of an agreement for repurchase running beyond five years. 
Failing agreement, the Fund may impose such charges as it 
deems appropriate after the rate of 5 per cent per annum is 
reached. 


A charge of !4 of 1 per cent per annum is made for stand-by 
arrangements but, should the country make a purchase dur- 
ing the period of the stand-by arrangement, this charge is 
credited against the service charge for the transaction, up to 
a maximum of !4 of 1 per cent of the transaction. Charges 
are normally paid in gold, but when a member’s monetary 
reserves are below half its quota charges may be paid partly 
in the member’s currency. 


Fund financial year, Ma to A * All other countries consult annually witb 
the Fund on the retentior { their restrictions All members must obtain the advance 
approval of the Fund for the troduct hange of n ple exchange rates 
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Monetary Fund 


Members, 


Sebastiao Paes de Almeida 


Donald Methuen Fleming 


Hernando Agudelo Villa 
Pareja 
Oscar Guaroa Ginebra H 
Guillermo Perez-Chiriboga 


Canessa 
Yawand-Wossen Mangasha 


Member Governor 
Afghanistan Abdullah Malikyar 
Argentina Alvaro Alsogaray 
Australia Harold Holt 
Austria Eugen Margaretha 
Belgium Hubert Ansiaux 
Bolivia Eufronio Hinojosa 
Brazil 
Burma Kyaw Nyein 
Canada 
Ceylon J. R. Jayawardene 
Chile Eduardo Figueroa 
China Chia-Kan Yen 
Colombia 
Costa Rica Alvaro Castro 
Cuba Segundo Ceballo 
Denmark Svend Nielsen 
Dominican 

Republic 
Ecuador 
E| Salvador Carlos J 
Ethiopia 
Finland Klaus Waris 
France Wilfrid Baumgartner 


Germany, Fed 
Republic of 


Kar! Blessing 


Ghana K. A. Gbedemah 
Greece Xenophon Zolotas 
Guatemala Gustavo Miron 
Haiti Antonio Andre 
Honduras Jorge Bueso Arias 
Iceland Gylfi Gislason 
India Morarji R. Desai 
Indonesia Loekman Hakim 
Iran Ebrahim Kashani 
Iraq Nadim Al-Zahawi 
Ireland Seamas O Riain 
Israel David Horowitz 
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MEMBERS AND GOVERNORS 


Alternate 


Habibullah 

Eustaquio Mendez Delfino 
J. M. Garland 

Franz Stoeger-Marenpach 
Maurice Williot 

Franklin Antezana Paz 
Mauricio Chagas Bicalho 
San Lin 

James Elliott Coyne 

D. W. Rajapatirana 
Alvaro Orrego Barros 
Pao-hsu Ho 

Jaime Tobon Villegas 
Alvaro Vargas 

Rene Monserrat 

Einar Dige 

Vacant 


Clemente Vallejo 

Miguel Duenas Palomo 

Stanislaw Kirkor 

Jouko J. Voutilainen 

Jean Sadrin 

Hans Karl von 
Mangoldt-Reiboldt 

Hubert C. Kessels 

John S. Pesmazoglu 

Francisco Fernandez 

Joseph Chatelain 

Roberto Ramirez 

Thor Thors 

H. V. R. Iengar 

R. Soegiarto 

Ahmad Majidian 

Vacant 

J.J. McElligott 

David Kochav 


Member 


Italy 
Japan 
Jordan 
Korea 
Lebanon 
Libya 
Luxembourg 
Malaya 
Mexico 
Morocco 
Netherlands 
Nicaragua 
Norway 
Pakistan 
Panama 
Paraguay 
Peru 
Philippines 
Saudi Arabia 
Spain 
Sudan 
Sweden 
Thailand 
Tunisia 
Turkey 
Union of 
South Africa 
United Arab 
Republic 
United Kingdom 
United States 
Uruguay 
Venezuela 


Viet-Nam 
Yugoslavia 


EXECUTIVE DIRECTORS 


Governor 


Fernando Tambroni 
Eisaku Sato 
Sulaiman Sukkar 

In Sang Song 

Nasr Harfouche 
Vacant 

Pierre Werner 

Tan Siew Sin 
Antonio Ortiz Mena 
Abderrahim Bouabid 
M. W. Holtrop 
Guillermo Sevilla Sacasa 
Erik Brofoss 

Abdul Qadir 
Henrique Obarrio 
Vacant 

Enrique Bellido 
Miguel Cuaderno, Sr. 
Ahmed Zaki Saad 
Alberto Ullastres 
Abdel Magid Ahmed 
Per V. Asbrink 
Prince Viwat 

Hedi Nouira 

Ekrem Alican 

T. E. Donges 


Abd el-Wahab Homad 


Derick Heathcoat Amory 


Robert B. Anderson 

Romeo Maeso 

J. J. Gonzalez 
Gorrondona 

Tran Huu Phuong 

Zoran Polic 


IMF 


Governors, Executive Directors, and Officers 


Alternate 


Giuseppe Medici 
Masamichi Yamagiwa 
Abdul Karim Humud 
Young Hui Kim 

Farid Solh 

Vacant 

Pierre Guill 

W. H. Wilcock 
Rodrigo Gomez 
M’Hammed Zeghari 

E. van Lennep 
Francisco J. Lainez 
Christian Brinch 
Vaqar Ahmad 

Jaime de la Guardia, Jr. 
Pedro R. Chamorro 
Emilio G. Barreto 
Eduardo Z. Romualdez 
Vacant 

Manuel! Varela 
Mamoun Beheiry 

S. F. Joge 

Bisudhi Nimmanahaeminda 
Mongi Slim 

Ziya Muezzinoglu 
Daniel Hendrik Steyn 


Albert Mansour 


M. H. Parsons 

C. Douglas Dillon 
Daniel Rodriguez Larreta 
Hernan Avendano 


Vu Quoe Thue 
Antonije Tasic 


Austria, Belgium, Korea, Luxembourg, Turkey 
Afghanistan, Ethiopia, Iran, Iraq, Jordan, Lebanon, 
Pakistan, Philippines, Saudi Arabia, Sudan, United 


Ecuador, Paraguay, Uruguay 


Denmark, Finland, Iceland, Norway, Sweden 
Australia, Union of South Africa, Viet-Nam 


Costa Rica, Cuba, El Salvador, Guatemala, Honduras, 


Ghana, Indonesia, Libya, Malaya, Morocco, Tunisia 
Brazil, Colombia, Dominican Republic, Haiti, Panama, 


Executive Director From Alternate From Casting Votes of 
Frank A. Southard, Jr United States John S. Hooker United States United States 
The Earl of Cromer United Kingdom G. J. MacGillivray United Kingdom United Kingdom 
jean de Largentays France Jacques Waitzenegger France France 
B. N. Adarkar India I. G. Patel India India 
Beue Tann China I-Shuan Sun China China 
Louis Rasminsky Canada C. L. Read Canada Canada 
Wilfried Gut Federal Republic Helmut Koinzer Federal Republic Federal Republic of Germany 
f Germany of Germany 
Takeshi Watanabe Japan P. M. Jayarajan Ceylon Burma, Ceylon, Japan, Thailand 
André van Campenhout Belgium Maurice Toussaint Belgium 
Ahmed Zaki Saad United Arab Albert Mansour United Arab 
Republic Republic 

Arab Republic 
Pieter Lieftinck Netherlands H. M. H. A. van der Valk Netherlands Israel, Netherlands, Yugoslavia 
Walter Muller Chile Javier Urrutia Chile Argentina, Bolivia, Chile, 
Eero Asp Finland Thorhallur Asgeirsson Iceland 
J. M. Garland Australia A. W. McCasker Australia 
Carlo Gragnan Italy Costa P. Caranicas Greece Greece, Italy, Spain 
Rodrigo Gémez Mexico Jorge A. Montealegre Nicaragua 

Mexico, Nicaragua, Venezuela 
Soemarno Indonesia Aly Jumaa Mouzughi Libya 
Octay Paranagué Brazil Gabriel Costa Carvalho Brazil 

Peru 

OFFICERS 
Managing Director and Chairman of the Board of Executive Directors, Per Jacobason 
Deputy Managing Director, H. Merle Cochran 

Asian Department D. S. Savkar, Director Western Hemisphere 


European Department 
Exchange Restrictions 


Gabriel Ferras, Director 


Department 
Office of Administration 


Jorge Del Canto, Director 
Phillip Thorson, Director 


Department 
Legal Department 
Middle Eastern Department 
tesearch and Statistics 
Department J.J 


Irving S. Friedman, Director 
Joseph Gold, General Counsel 
Anwar Ali, Director 


Office of the Secretary 
Office of the Treasurer 
European Office (Paris) J 


Roman L. Horne, Secretary 
Y. C. Koo, Treasurer 
V. Miladek, Director 


Polak, Director 
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Recon 


Source and Disposition of Funds 


In Millions of US Dollars at End of Period 





1950 1951 1952 1953 1954 1955 1956 1957 1958 1959 
2°, of subscription of members paid: 
In gold or US Dollars 162.5 165.2 177.2 177.3 177.8 178 182.6 184.1 187.9 19 
18% of subscription of all members paid 
In US dollars, (US subscription 571.5 71.5 571.5 71.5 671.6 571.5 571.5 571.5 71.5 71 
In other Members’ currencies 929.4 947.4 1,055.1 1,055.4 1,053 1,057.6 1,096.3 1,108.5 1,142.4 1,210.9 Austr. 
Total capital stock paid in 1,663.4 1,684.1 1,803.8 1,804.2 1,802.8 1,807.4 1,850.4 1,864.1 1,901.8 1,977.9 pr 
Payment deferred on 2%, subscriptions 4.3 3.6 3.5 3 2.8 7 > .7 2.6 2.5 2 Burm« 
Subject to call only to meet obligations of the 6,670.8 6,750.8 7,229.2 7,230.8 7,222.4 7,240.4 7,412.3 7,466.7 7,617.2 16,634.0 Canad 
Bank Ceylo! 
Total subscribed capital stock 8,338.5 8,438.5 9,036.5 9,038.5 9,028.0 9,050.5 9,265.4 9,333.4 9,521.5 18.614.4 mee 
euts 
From payments on subscription 751.7 776.6 846.0 871.4 914.9 983.3 1,132.6 1,320.5 1,446.9 1,611.6 Finish 
From operations (approx.) & exchange adjust 35.0 1.3 66.4 87.5 115.4 143.0 177.9 14.5 252.3 306 Frenc! 
From outstanding debt 260.6 436.2 567 .§ 653.5 849.4 849 847.6 1,269.0 1,791.9 1,989.8 Ghani 
From sale of loans and principal repayments 29.7 31.8 76 98.8 208.7 366.9 466.7 71.1 10.5 944.9 Indiar 
Irania 
Gross total available funds for lending 1,077.0 1,295.9 1,556.4 1,711.2 2,088.4 2,342.4 2,624.8 3,375.1 4,201.6 4,853.0 Iraqu 
Loans disbursed 641.9 7170.8 996.5 1.236.383 1.534.4 1.818.9 107.9 547.0 3.087.9 3.591.2 Irish | 
. Israel 
Excess of available funds over loan disbursements 435.1 25.1 559.9 474.9 54.0 3.5 516.9 828.1 1,113.7 1,261.8 Italia 
Japan 
Loans Classified by Borrowing Country oa 
In Million of US Dollar March 31, 1960 Mexic 
Disbursements Nethe 
1960 Repay- Loans  Undis- Norw 
Principal’ 1947-53 1954 1955 1956 1957 1958 1959 to Dat Total ments Sold bursed Pakis 
South 
Australia 317.7 124.8 14.6 } 29 f 417.4 66.9 Sudar 
Austria 99.9 i 6.1 10 66.8 1.0 Swedi 
Belgium 76.0 38 | 1.0 { } ‘ f Swiss 
Belgian Congo 120.0 ! 19.1 Poun 
Ruanda-Urundi 4.8 { 1.4 Unite 
Brazil 267.1 103.4 { x x 0.f f { 1.5 Vene: 
Burma 19.3 l { 1.9 4 0 Yugo 
Ceylon 23.9 l 8 i 1.4 4 4 
Chile 106.2 0 8.9 6.8 
Colombia 148.2 g g 8 ) 64 2a ; - 
Costa Rica 6 8 } 6 
Denmark 60 .( 4( 16.4 i 6 
Ecuador 45.0 8 8 1.f { { 
E] Salvador 31.6 } 6 { g j } f { 6 
Ethiopia 23.5 4 0 ) 4 i 0) 8.0 
Finland 102.1 26.7 f 6 
France 250.0 250.0 { 
Algeria 60.0 ie 
French West Africa 7.1 { f f 
Gabon 35.0 New 
Mauritania 66.0 6f 
Guatemala 18.2 f { 
Haiti 2 6 
Honduras 11.2 f 
Iceland 5.9 4 
India 2.1 { 0.4 Lond 
Iran 194.2 0 
Iraq 6.3 { f , 
Italy 298.0 10.0 { f 8 Toro 
Japan 337.8 i i Vf 
Lebanon 27.0 f Zurk 
Luxembourg 11.8 . 
Malaya 35 .¢ f 
Mexicx 1&6 { j i j 
Netherlands 236 Zzl f t Ams 
Nicaragua 23.0 4 j 
Norway 0 { 
Pakistan 151.3 : : 
Panama 6.8 New 
Paraguay) 4 { 
Peru 17.4 { 
Philippine 18 
Sudar 3 
Thailand 106.7 { 
aoe Px ov : : Lon 
nion of South Africa 196.8 { f 
United Arab Republi: -e 
Un. Kingdom: East Africa 24 .( Tore 
Rhodesia-N yasaland 141 .( f i { 6.6 
Uy Nigeria 28.0 . Zurl 
ruguay (1.0 5.4 s 
Yugoslavia 60.7 8 j { 
Total 4,964 .341, 236.3 298.1 84.5 289.0 439.1 540 503.4 140.1 3,731 620.0 711.3 1,233.0 Ame 
Principal after cancellation. P A 
Sold, including ps noslenad 
f dollars): Belgiun Braz f 
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Loans Classified by Currency Lent 





1959 In Millions of US Dollars 
March 31, 1960 
Disbursements 
Av 1960 Repay- Loans 
+ Wi 1947-53 1954 1955 1956 1957 1958 1959 to Date Total ments! Sold? 
10.9 Australian pounds 6.8 9.7 7.5 2 22 
one « Austrian schillings 2 l s 9 .6 3.5 3.6 3 10.0 2 
377.9 Belgian frances 5.0 7 4 5.5 8.0 8.4 18.1 3.8 49.9 3.8 9 
Burmese kyats 3 4 1 .8 
634 0 Canadian dollars 51.5 15.8 14.7 14.2 8.8 5.0 1.2 Een 112.3 18.0 4.2 
Ceylon rupees .o .o 
614.4 Danish kroner San 8 2 1.8 4 1.8 2.: 1.5 9.9 3 
Deutsche marks 2.8 5.1 15.6 24.5 49.5 73.5 8.0 179.0 8.3 12.6 
611.6 Finish markkas 8 J 1.0 2.4 
306 French frances 15.2 6.9 2.3 7.5 3.3 5.6 11.0 8.4 60.2 1.9 
189.8 Ghana pounds : 6 6 
944.9 Indian rupees 7.2 7.3 86 18.1 
Iranian rials a 2.3 1.9 1.0 5.9 
853.0 Iraqui dinars 2 2 4 
91.2 Irish pounds > -4 6 6 2.1 
Israel pounds 5 4 9 
61.8 Italian lire 2.9 9 aT 7.0 ».9 15.3 3.1 cos 38.9 1.8 
Japanese yen 2.4 7.5 19.6 11.3 4.1 44.9 
Luxembourg france ] > 1.0 3 1.9 l 
Malayan dollars l 7 1.0 1.8 
) Mexican pesos 1.2 4.6 7 2.6 2.2 11.3 1 
Netherlands guilders 6 3.0 19.6 7.8 8.3 10.4 9.1 7.8 66.6 6.0 11.8 
ndis- Norwegian kroner 1 1 1 1.3 1.5 1.5 1.4 6.0 l 
ursed Pakistan rupees 2 2 
South African pounds Bek ie 1.5 Sek 3.0 2.6 13.5 
Sudanese pounds 6 6 1.2 
Swedish kronor 1.0 1.4 9 ase 8.8 1.6 6.2 3 21.3 1.0 
Swiss francs 42.5 12.7 7.4 18.0 52.4 5.4 24.4 9 177.7 28.7 14.8 
oy Pounds sterling 16.4 14.7 17.7 23 .7 48.0 53.1 69.2 5.5 258.3 15.2 5.1 
1.4 United States dollar 1,097.7 235.9 Salud 182.3 244.2 332.6 241.0 61.8 2,606.6 534.3 661.9 
t.0 Venezuelan bolivare 1.8 1 = l 2.2 wa 
U Yugoslav dinar l 1.4 2 lau 
Total 1,236.3 298.1 284.5 289 .0 439.1 540.8 503.4 140.1 3,731.3 620.0 711.3 
: Including Repayments on Loans Sold Loans sold or agreed to be sold, including participations signed but not yet effective 
Prices and Yields of Representative IBRD Bonds 
Market and Call Date and 1960 
Issue Call Price 1950 1951 1952 1953 1954 1955 1956 1957 1958 1959 Apr May 
Prices (End of Period) 
New York 2° f 1962 Not callable 95.50 95.00 92.04 90.94 97.00 95.00 93.00 93.50 94.00 94.50 96.00 96.50 
¢ 344% 3 of 1968 Not callable 95.75 91.00 93.25 93.75 
§ 7’ f 1972 45 days, 101.25 102.50 96.75 94.50 94.00 99.63 97.50 86.00 91.00 88.50 83.00 86.50 86.00 
8%.°7's of 1975 45 days, 101.50 98.75 97.75 103.25 100.75 91.00 95.00 91.00 87.00 92.00 90.50 
41, %'s of 1979 1968, 102.50 96.25 93.00 94.50 95.00 
81, f 1981 45 days, 102 96.75 95.75 94.75 102.38 99.50 87.00 87.50 88.25 80.00 83.50 83.50 
London 8 f 1971 1966, 100 92.00 90.50 94.50 98.50 85.00 80.00 78.00 83.50 85.35 83.88 87.38 
( 8 ‘sg of 1974 1969, 100 98.30 83.7 79.25 75.00 81.25 82.65 81.00 82.13 
9 Toronto 81,4! f 1965 45 days, 101 99 .25'101.50!'101.502 97.00 85.00 89.50 90.75 87.00 91.00 92.25 
v4 81.,%'s of 1969 45 days, 102.25 99.13 98.50 84.00 88.00 90.25 83.38 85.25 87.00 
yA Zurich 81,%'s of 1963 15 days, 100 99.00 98.00 101.00 101.00 101.63 95.00 99.00 100.50 99.75 101.25 101.13 
$1,%'s of 1968 (July 1963, 100 101.00 101.00 100.90 93.85 94.50 98.00 94.50 99.75 98.75 
8'.%'s of 1976 1965, 100 100.90 93.25 94.00 96.50 91.00 94.75 98.25 
Amsterdam 38!.,°'s of 1969 1960, 101 102.25 100.00 86.00 81.50 86.00 95.00 94.00 94.00 
81,%'s of 1975 1961, 101 100.00 83.12 79.650 83.00 91.00 89.00 89.00 
YIeLDs TO Maturity (in Per Cent Per Annum at End of Period) 
New York 2%'s of 1962 Not callable 2.46 2.65 3.00 3.25 2.45 2.89 3.39 3.69 4.04 4.70 4.29 4.09 
8%, %'s of 1968 Not callable 4.30 5.08 4.77 4.70 
3%'s of 1972 45 days, 101.25 2.84 3.22 3.389 3.44 3.03 3.19 4.23 3.81 4.11 4.82 4.44 4.51 
3*,%'s of 1975 45 days, 101.50 3.46 3.53 neg.2 3.33 4.08 8.77 4.13 4.58 4.09 4.24 
41, %'s of 1979 1968, 102.50 4.54 4.81 4.69 4.65 
81, %'s of 1981 45 days, 102 3.42 8.49 3.55 3.12 3.28 4.09 4.08 4.04 4.73 4.45 4.45 
London 314 %'s of 1971 1966, 100 4.11 4.26 8.95 8.63 4.90 5.50 5.88 5.32 5.21 5.62 5.20 
3 >'s of 1974 1969, 100 3.62 4.83 5.34 5.77 5.37 5.19 5.42 5.32 
Toronto 314 %'s of 1965 45 days, 101 4.10 3.78! 3.76' 3.63 5.52 4.98 4.97 6.14 5.32 5.05 
31,%'s of 1969 45 days, 102.25 3.6582 3.64 § .27 4.88 4.69 5.80 5.58 5.05 
Zurich 314%'s of 1963 45 days, 100 3.61 3.73 3.30 3.272. 3.012 4.37 3.70 3.88 3.572 neg.? neg.? 
814%'s of 1968 (July 1963, 100 3.38 3.362 3.362 4.17 4.15 3.75 Some 3.53 3.68 
312%'s of 1976 1965, 100 3.38? 4.01 3.97 3.78 4.28 3.95 3.65 
33.0 Amsterdam 3!5%'s of 1969 1960, 101 8.232 3.50 5.00 5.68 5.23 4.138 4.29 4.29 
3%2%'s of 1975 1961, 101 3.50 4.89 5.30 5.01 4.29 4.50 4.50 


Before ; I es and yields for the 4 bonds due 1962 are showr This issue was called in June 1955 Prices above call, yield to next call date 


— 138 . 
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IBRD International Bank INTERNATIONAL FINANCIAL STATISTICS VoL 
Members, Governors, Executive Directors, and Officers 
(As of June 15, 1960) 
MEMBERS AND GOVERNORS 
Member Governor Alternate Member Governor Alternate 
Afghanistan Abdullah Malikyar Abdul Hai Aziz Israe| David Horowitz Jacob Arnon Cast 
Argentina Eustaquio Mendez Delfino Julio Gonzalez del Solar Italy Donato Menichella Giorgio Cigliana-Piazza Unit 
Australia Harold Holt Sir Roland Wilson Japan Eisaku Sato Masamichi Yamagiwa Inve 
Austria Reinhard Kamitz Wilhelm Teufenstein Jordar. Hashem Jayou Hazem Nuseibeh Othe 
Belgium J. van Houtte Jean Van Nieuwenhuyse Korea Chin Hyung Kim Chong Sik Park 
Bolivia Jorge Tamayo Ramos Fernando Pou Munt Lebanon Andre Tueni Raja Himadeh Asse 
Brazil Sebastiao Paes de Almeida Mauricio Chagas Bicalho Libya A. N. Aneiz Fathi Tarabulsi Sut 
Burma Thakin Tin U Kyaw Nyun Luxembourg Pierre Werner Re : 
Canada Donald M. Fleming A. F. W. Plumptr: Malaya Tan Siew Sir Dato’ Ismail bin Dato’ yeh 
Ceylon J. R. Jayawardene Rajendra Coomaraswamy Abdul Rahman va 
Chile Eduardo Figueroa Alvaro Orrego Barros Mexico Antonio Ortiz Mena Jose Hernandez Delgado 
China Chia-Kan Yen Tse-kai Chang Morocco Abderrahim Bouabid Mohamed Tahri 
Colombia Ignacio Copete-Lizarralde Jorge Cortes-Boshe Netherlands J. Zijlstra S. Posthuma 
Costa Rica Alvaro Castro Alvaro Vargas Nicaragua Guillermo Sevilla-Sacasa Juan Jose Lugo Marenco 
Cuba Justo Carrillo Hernandez Joaquin E. Meyer Norway Arne Skaug Gabriel Kielland 
Denmark Svend Nielsen Poul Bjorn Olser Pakistan Mohamed Shoaib M. A. Mozaffar 
Dominican Oscar G. Ginebra Panama Erasmo de la Guardia Julio E. Heurtematte 
Republic Henriquez Paraguay) Cesar Romeo Acosta Federico Mandelburger 
Ecuador Isidro de Ycaza Plaza Jose R. Chiriboga V Peru Fernando Berckemeyer Emilio Fole 
E! Salvador Carlos J. Canessa Luis Escalante-Arce Philippines Miguel Cuaderno, Sr Eduardo Z. Romualdez 
Ethiopia Tadesse Yacob George Peters Rea Saudi Arabia Ahmed Zaki Saad Vacant 
Finland R.v. Fieandt Reino Rossi Spain Mariano Navarro Rul Juan Antonio Ortiz Gracia 
France Minister of Finance Pierre Paul Schweitzer Sudan Abdel Magid Ahmed Hamzah Mirghani Hamzah 
Germany, Fed. Sweden G. E. Straeng N. G. Lange 
Republic of Ludwig Erhard Franz Etze] Thailand Sunthorn Hongladaron Booma Wongswan 
Ghana K. A. Gbedemah Hubert C. Kessel Tunisia Ahmed Mestir Hedi Nouira 
Greece Gregory Cassimatis Ioannis Paraskevopoulos Turkey Ekrem Alicar Sait Naci Ergin 
Guatemala Manuel A. Bendfeldt Max Jimenez Pint Union of 
Jau i South Africa Tr. E. Dong M. H. de Kock 
Haiti Gérard Philippeaux Antonio André United Arab Au 
Honduras Celeo Davila Juan Milla Bermudez Republic Abdel Moneim E] Ka ini Husni A. Sawwaf Bra 
Iceland Petur Benediktsson Vilhjalmur Thor United Kingdom Derick Heathcoat Amor Sir Denis Rickett Chi 
India Morarji R. Desai B. K. Nehru United States Robert B. Andersor C. Douglas Dillon ( 
Indonesia H. Djuanda Kartawidjaja Indra Kasoema Uruguay Nilo Berche Roberto Ferber EI § 
Iran Ali Asghar Nasser Djalaleddin Aghili Venezuela Rafael Alfonzo Ravar Miguel Herrera Romero Gu 
Iraq Mohammed Hadid Mudhafar H. Jam Viet-Nam Tran Huu Phuong Vu Quoc Thue Ind 
Ireland Seamas O Riain T. K. Whitaker Yugoslavia Viadimir Velebit Isak Sion Ira 
Me 
EXECUTIVE DIRECTORS Se 
Executive Director From Alternate From Casting Votes of "tk 
T. Graydon Upton United States John S. Hooker United State l St 
The Ear! of Cromer United Kingdon Geoffrey M. Wils United Kingdon I ik 
Kan Lee China Ch 
Rene Larre France Jean Cottier France Fra 
B. K. Nehru India C. S. Krishna Moortt Ind Ind 
Otto Donner Germany H. Gorn Germa Germa 
Takeshi Watanabe Japan Prayad Buranasir Thaila Jap I 
J. M. Garland Australia A. J. J. van Vuur Union of S Austra { {Ss Afr \ \ 
Africa 
Mohamed Shoaib Pakistan Ali Akbar Khosropur lrar Pa Ur A put I , oa Ar 
5 4 Iraq Afg I Jordan, Lebar 
Louis Rasminsky Canada C. L. Rea Cana Car a, Ire en 
A. van Campenhout Belgium Ernst A. I Austria Be Austr I rea. Lux 
P. Lieftinck Netherland Nikola Milja Yugosla Neth nds, Yugosl: Isr In 
T. L. Hammarskiold Sweden Tyge Dahlgaar Denmar Swe Denmark, ) I and, I pri 
Jorge Mejia-Palacio Colombia Jose Camact ( mb Br ( ! i, PI Haiti, E 1 D mz 
Carlos S. Brignone Argentina L. Varta Arger A Arg a, Cl r I Paragua Co 
Ismail bin Mohamed Ali Malaya Omar Saadi Elmandjra Mor Ind M N Gha lu I Cal 
Luis Machado Cuba Jor A M egre Nicarag Mex Cut | G ema E1S exi 
r ( ta I a ol 
Jose Aragones Spain Carlo Grag Italy S ( h 
OFFICERS 
Presideni Eugene R. Black Director of Operations IT< 
Vice President William A. B. Iliff South Asia and Middle East Joseph Rucinski FQ 
Vice President J. Burke Knapp Director of Technical Operations Simon Aldewereld p 
Treasurer Robert W. Cavanaugh Director of Marketing George L. Martin or 
Secretary M. M. Mendels Director, Economic Staff Leonard B. Rist 
Genera! Counse] Aron Broches Director, Technical Assistance 
Direction of Operations—Europe, and Planning Staff Richard H. Demuth 
Africa, and Australasia S. Raymond Cope Director of Administration William F. Howe 


) 
Director of Operations— Western Hemisphere Orvis A. Schmidt Director of Information Harold N. Graves, Jr 
Director of Operations—Far East Martin M. Rosen Director of the Econon 

Development Instit Michael L. Hoffmar 
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Vouume XIII, Numere 7, Juv i960 ~©6 Tnternational Finance Corporation IFC 


I. Assets and Liabilities 
In Millions of US Dollars) 


June 30 June 30 June 30 Dec. 31 March 31 
1957 1958 1959 1959 1960 
Cash .06 7. ae .14 .06 
United States Government Obligation 92.90 93.29 88.73 87.55 86.03 
Investments in Project 3.32 9.88 14.18 17.35 
Other Assets .64 .70 .71 .25 46 
Assets = Liabilities 93 .60 97.42 99.49 102.12 103.89 
Subscribed Capital 91.89 93.28 93 .66 95.40 96.51 
Reserves Against Loss¢e 1.64 4.00 5.74 6.65 7.18 
Other Liabilitie 07 .14 .09 .07 .20 
At ar red 1 ied ere Undisbursed amour f investments for which a commitment has been agreed with IFC are considered here as a negative 
nd ha been ded ed from the tal ope nal investment Total invest ments in projects and amounts undisbursed are shown in the table: Investments in Projects 
fied I wing ir The accumulated net income at June 30, 1959 and subsequent t income have been allocated to this Reserve 


Il. Investments in Projects Classified by Borrowing Country 
In Millions of US Dollar 
March 31, 1960 


Disbursements Investments in Projects 
Country Principal 1957 1958 1959 1960 to date Disbursed Undisbursed 

Australia SS 66 22 .35 
Brazil 10.06 , RG 2 20 4.00 10.06 
( 60 ) 3.20 90 4.60 1.00 
( mbia l 0) 83 O8 91 .59 
I Salvador 14 14 14 
Guatemala 20 20 20 
India 85 .do 
Irar 50) : 30 30 
Mexi 1.12 56 6 1.12 
Pakistar 1.38 65 19 84 .54 
Peru 41.72 1.92 1.92 2.30 
| 0 30 30) 

Total 27.05 56 5.58 8.04 7.09 21.27 5.78 

. Mon n dolla Of which .48 mn n dollars irrevocably committed 


he International Finance Corporation came into exist- 
ence in July 1956 as an autonomous institution for investing 
n developing member countries. It invests in productive 
private enterprises in association with private capital and 
management, and without any government guarantee. The 
Corporation is closely affiliated with the World Bank, but its 


[FC investments are made in enterprises which are pre- 
dominantly industrial. The Corporation does not finance 
more than half of the total funds needed, taking into account 
amounts already invested. IFC investments take the form 
of long-term loans plus some rights to share in the profits 
and growth of the enterprise. These rights may take the 
capital and operations are separate and distinct. IFC deals form of some additional income related to earnings, or an 
exclusively with private business. Only member countries option to subscribe to share capital, or a combination of 
of the Bank and, hence, of the Fund are eligible for member- both. 


Since its capital is in US dollars, IFC’s investments have 
been generally expressed in US dollars, but it is prepared to 
denominate its investments in other currencies. In such 
US dollars, of which 96.5 million have been subscribed by cases valuations of any currency in terms of another cur- 
9 member government Subscriptions are payable in gold rency are determined by IFC after consultation with the 
or US dollar Fund 


lhe authorized capital of the Corporation is 100 million 





INTERNATIONAL FINANCIAL STATISTICS 


EF European Fund 





1: Capital 


Amounts Expressed In Millions of US Dollar 











Member Capital 
Austria 5.000 
Belgium 30.000 
Denmark 15.000 
France 50.0002 
Germany 50.0002 
Greece R50 
Iceland 1.000 
Italy 25.0002 
Netherlands 50.000 
Norway 15.000 
Portugal ;. 000 
Spain 7.500 
Sweden ] 000 
Switzerland 21.000 
Turkey 000 
United Kingdom 60.575? 
Total Members’ Obligations 42 
Capital Transferred from EPT 7 
Total Capital 607 .500 


Amounts Called 


Il. Credits Granted 


S4enounts Expressed 


M 


Total Amount 


Granted 


Member by EF 
( 7 0 
Iceland - 04 
Spain 100.0 
Turkey 
Total 133.5 
Contributions deferred Capital subscriptions adjusted at the ca 
doliars in cash, 35.0 million US dollars in the form of long-t ans to Norwa 
ment and held by the EF on its account with the | Th ala 





million US dollars ‘ To be granted between August | and December 


The European Fund is a part of the European Monetary 
Agreement signed on August 5, 1955, which came into force 
on December 27, 1958. The European Fund came into 
operation on January 15, 1959, the date on which it received 
the balance of the capital funds of the EPU. 


The purpose of the European Fund is to provide its 
members with short-term credits, not exceeding two years, 
in order to aid them to withstand temporary overal] balance 
of payments difficulties in cases where these difficulties 
endanger the maintenance of the level of their intra-European 
liberalization measures. The European Fund also has as its 
purpose to facilitate the operation of the multilateral system 
of settlements of the EMA, and its capital is used to make 
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Up to Up to 
3ist Jan 30th Apr Uncalled 
1960 Feb Mar Apr 1960 Obligations 
»66 OR6 652 1.348 
4) l ;. 910 26.090 
l 000 
1.794 1.762 6.516 43.484 
1.753 16 6.516 43.4384 
850 
1.000 
1.698 1.560 3}. 258 21.742 
Qc 51 ; 910 °6 .090 
15.000 
66 OR6 652 1.348 
i. 500 
698 1.95 13.04 
7 60 ; 18.263 
+; th) 
7T9R 1.904 R94 > 681 
000 000 $8. 000 Y ; 
i ) + 
33.000 5.000 186 .037 421.463 
ons of US D 
Amounts Drawn or Repaid 
Up to Up to 
3ist Jan 30th Apr Undrawn 
1960 Feb Mar Apr 1960 Balance 
0) (? 
(4 
24.0 1.0 16.0 
( 0 
) 0 
15.0 9.0 > 50.5 83.0 
Fe 
Tek ; 
F wher 
€ EF 
the out-payments on the same date as the in-payments are 


received. 


Contributions to the EF are called by the Agent (the BIS 
when the assets at its disposal for the operation of the EF 
fall below 100 million dollars. Certain countries, in view of 
their special situation, are not called upon to pay their con- 
tributions before there has been full payment of all other 
contributions. 


Contributions to the EF are payable in gold, and credits 
are drawn and repaid in gold. The unit of account is 
defined in terms of gold, one unit of account being the 


equivalent of one US dollar 
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VoLUME XIII, NUMBER 7, JULY 1960 Exchange Rates 


Multiple exchange rates sometimes make it difficult to quote any rate in a table of world exchange rates. In such cases a symbol (4) rather than 
@ quotation is used to direct the reader to the country pages and their notes where the systems are described and where quotations are given. The 
symbol (4) is also attached to the currency names to mark currencies for which important observations on applicability of the quoted exchange rate 





sre given on the country pages and in the country notes. Arrows are used between the beginning and ending dates of fixed rates in order to make 
{¢ easier to see the dates of changes 
1959 1960 
1950 1951 1952 1953 1954 1955 1956 1957 1958 iil IV Mar Apr May 
US Dollars per Pound: End of Period Sterling Area 
80 §62.781 2.809 2.811 2.784 2.803 2.785 2.809 2.802 2.804 2.799 2.807 2 2.802 Pound sterling ! 
4 2.216 2.286 2.28 S217 2.208 $.317 30 2.230 2.230 2 2.284 2 2.231 Australian pound 
80 2.745 2.778 2.778 2.750 >. 766 2.751 2.772 2.766 2.766 2 2 New Zealand pound 
80 2.772 2.798 2.798 2.774 790 2.772 2.794 2.790 2.790 2.788 2.795 2.796 2.790 South African pound 
Currency Units per US Dollar: End of Period 
4.76 4.802 6.772 4.775 4.808 4.778 1.808 4.775 4.785 4.780 4.790 4.775 4.770 1.775 Burmese kyat 
4 785 762 4.762 4.79 1.772 4.800 4.765 1.760 4.750 1.762 4.752 4.752 Ceylon rupee 
‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ 38.00 38.00 38.00 Icelandic kr6éna 
4.762 4.805 4.768 4.768 4.808 4.778 4.805 4.770 1.780 4.778 4.783 4.768 4.765 4.775 Indian rupee 
06 8.08 8.06 8.0 8.08 }. 06 ;. 08 3.05 06 3.05 3.06 3.05 3.05 3.06 Malayan dollar 
09 8.888 8.818 8.820 8.840 4.782 1.80 1.778 1.785 4.782 4.790 4.775 4.772 4.782 Pakistan rupee 
Europe 
‘ ‘ ‘ 6.08 < > 26.08 26.05 5.97 25.86 26.03 26.06 26.08 26.08 Austrian schilling 
0 60.40 60.88 49.87 0.00 19.96 0.22 0 .02 19.84 50.04 49.94 49.85 49.86 19.86 Belgian franc 
f 0 < > 6.920 6.914 < > 6.914 6.906 6.901 6.905 6.898 6.901 6.914 Danish krone 
1.0 < > 231.0 321.0 320.4 320.2 320.2 320.6 320.6 320.9 Finnish markka 
19.9 850.0 < >» 350.0 $19.9 190.6 491.0 4190.9 4.909 4.903 4.900 French new franc 
1.200 < > 4.200 j 15 4.199 4.202 1.178 4.182 1.170 4.170 4.170 4.170 Deutsche mark 
000 < >15.000 80,000 : 80.00 « > 30.00 Greek drachma * 
624.8 624.9 624.9 624.8 624.9 624.8 625.0 624.9 624.0 620.6 620.6 620.6 620.6 620.6 Italian lira 
g00 ; 200 R00 R6 } 794 R29 , R30 , 791 3.775 3.77 ,.770 3.772 3.771 3.770 Netherlands guilder 
15 < > 7.15 7.14 7.16 7.14 7.14 7.14 Norwegian krone 
4 > 28.90 8.84 28.88 28.79 28.77 28.84 Portuguese escudo 
‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ 60 .00 60.00 60.00 60.00 60.00 Spanish peseta a 
4 > 5.175 ».172 5.181 5.180 5.173 ».175 Swedish krona 
4.289 4.869 4.285 4.288 4.285 4.285 4.285 4.28 1.308 4.330 4.323 4.338 4.337 1.316 Swiss franc 
¢ > 2.82 ‘ ‘ ‘ ‘ ‘ ‘ . Turkish lira 4 
‘ ‘ ‘ ‘ ‘ ‘ 4 ‘ ‘ ‘ 4 i ‘ ‘4 Yugoslav dinar 
160 1.0 971 974 166 199 960 8 164 148 953 .957 966 988 Canada: Dollar 
Latin America 
‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ 83.25 83.25 83.10 83.20 82.95 Argentine peso 1 
‘ ‘ ‘ ‘ ‘ ‘ 760 = 8,56 11,935 11,88 11,885 11,885 11,88 11,885 Boliviano 
i ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ 4 ‘ Brazilian cruzeiro 
‘ i ‘ ‘ ‘ ‘ 4 690 193 1,053 1,052 1,053 1,053 1,053 Chilean escudo® a 
‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ « Colombian peso 
60 < > 5.60 Costa Rican col6én 1 
0) < > 1.00 Cuban peso 
00 < > 1.00 Dominican peso 
< » 15.00 Ecuadoran sucre 4 
-e > 1.00 Guatemalan quetzal 
0) < > 00 Haitian gourde 
0) < > ».00 Honduran lempira 
64 8.6 8.60 8.60 19 < > 12.49 Mexican peso 
< > 7.05 Nicaraguan cérdoba 1 
‘ ‘ i ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ « Paraguayan guaranf 
1.9 15.28 15.60 19.89 19.00 < > 19.00 4.49 83 1.70 27.70 27.70 27.50 Peruvian sol 
< » 2.50 Salvadoran colén 
‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ a ‘ ‘ 11.47 11.44 11.43 Uruguayan peso 
7" » 5.3 Venezuela bolivar 
Rest of World 
< . 0) < > 00 Cambodian rie) 
R62 « > Rf R38 « > 838 Egyptian pounda® 
ik4 < 184 Ethiopian dollar 
‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ « Indonesian ruplah 
‘ ‘ ‘ ‘ ‘ 0 < > 00 Iranian rial 
. » 80 Iraqi dinar 
3 ‘ ‘ 1.80 < > 1.80 Israel pound 1 
60 < > 60.0 Japanese yen 
60 60 120 180 00 < > 500 650 < > 650 Korean hwan i 
i < » 20.59 85.00 < > 35.00 80.00 < > 80.00 Laos kip 
1 SO) } ’ 3.24 3 3.20 16 16 3.15 3.18 3.18 3.19 3.19 Lebanese pound 
0 < > 50.0 120.0 < > 420.0 2 » 06 » 06 Moroccan dirhan 
) 4 ‘ i ‘ ‘ 015 < » ‘ ‘ ‘ ‘ « Philippine peso 1 
68 < > a7 1.50 < > 4.50 Saudi rival a‘ 
5 . > ».872 Sudanese pound 
‘ ‘ ‘ ‘ 3.58 3.56 8.58 < » 58 Syrian pound 
‘ ‘ ‘ ‘ ‘ ‘ ‘ a ‘ ‘ ‘ ‘ ‘ « Taiwan dollar 4 
‘ ‘ ‘ ‘ i 20.91 20.66 20.90 21.10 1.19 1.19 1.19 1.19 ) Thailand baht 
} 4 > 0.0 119.9 } 1~? < > : Tunisian dinar 
< > 20.59 00 « > Viet-Nar piastre 4 
k pag : 
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United Australia New Un. So. Burma Ceylon Hong Kong India Pakistan 
1960 Kingdom Zealand Africa Kyats Rupees Rupees Rupees 
May in US Dollars per pound Currency Units per US Dollars 
2 2.8081 2.236 2.796 4.770 ». 720 4.765 4 
3 2.8088 2.236 2.796 4.770 84 1.76 4 
4 2.8081 2.236 2.796 4.770 80 4.765 1 
5 2.8081 2.235 2? 796 4.770 9 4.768 { 
6 2.8081 2.235 2.796 4.770 5 4.76 4.772 
7 2.8075 2.235 796 4.770 4.765 4.772 
9 2.8069 2.235 2.795 4.770 6 4.768 4.77 
10 2.8069 2.234 795 4.770 76: 4.768 4.77 
11 2.8062 2.234 2.795 4.7 6¢ 4.768 4.77 
12 2.8062 2.234 2.795 4.77 f 4.770 4.778 
13 2.8069 2.234 2.794 4.770 70 4.770 4.7 
14 2.8062 2.234 2.794 4.770 4.768 4.7 
16 2.8050 2.234 794 4.770 4.768 4.775 
17 2.8031 2.232 2.79 4.7 { 4.770 4.778 
18 2.8050 2.232 791 4.780 81 4.775 4.782 
19 2.8056 2.23 2.792 Wg 4.770 4.778 
20 2.8056 2.234 794 4.77 . 4.770 4.778 
21 2.8050 2.23 794 41.77 8 4.770 4.778 
23 2.8044 2.233 792 4.77 80 4.770 4.778 
24 2.8038 2.232 792 4.77 4 4 4.780 
25 2.8038 2.232 792 4.77 8 4 4.780 
26 2.8044 2.232 2.792 4.77 { 4.780 
27 2.8031 2.232 792 4.77 4 4.780 
28 2.8025 2.231 791 { { 4.780 
30 2.8025 2.231 790 4.77 4.775 4.782 
31 2.8019 2.231 2.790 4.77 4.77 4.782 
Austria Belgium Denmark France Germany Italy 
1960 schillings per francs per kroner per new francs per deutsche mark per lire per 
May US$ £ US$ f US$ f US$ { US$ f US$ 
2 26.085 7: 49.858 140.058 6.901 19.372 4.90 13.771 4.170 11.713 620.62 743.12 
3 26.085 7 49 852 140.080 6.901 19.372 4.903 13.773 4.170 11.714 620.65 1,743.2 
4 26.090 7: 49.850 140.010 6.904 9.375 4.903 13.770 { 620.61 1,742 
5 26.090 7 49.850 139 .975 6.90 19.378 4.902 768 i 11.710 620 .61 1,742.88 
6 26.090 7 49.850 140.015 6.908 19.385 4.902 13.767 4 a 620 .66 1,742.88 
7 26.090 —s*7 6.908 19.385 4 1,742.7 
9 26.090 73.3 49.850 139.980 6.909 19.388 4.902 13.762 4.171 11.709 620.65 1,742.25 
10 26.090 73.4 49.860 139.940 6.911 19.388 4.902 13.759 4.170 11.704 620 .67 741.88 
11 26.090 73.: 49.858 139.940 6.914 19.390 4.902 13.758 4.170 11.704 620.7 1,742.1 
12 26.090 73 49.858 139.930 6.914 19.391 4.902 13.759 4.170 11.704 620.80 1,742.2 
13 26.092 73 49.858 139.965 4.902 13.762 4.1 11.707 620.82 1,742.50 
14 26.092 73.2 19.390 1.170 ri 742.50 
16 26.092 73.2 49.855 139.918 6.914 19.390 4.901 13.753 4.171 11.70 620.84 1,741.75 
17 26.092 73. 49.855 139.788 6.918 19.385 4.903 13.748 4.170 11.693 620 .96 740.88 
18 26.092 73.200 49.850 139.830 6.916 19.388 4.904 13.757 j ( 11.69 620.88 1,741.7 
19 26.092 73.228 49.850 139.885 6.914 19.388 4.902 13.757 4.171 701 620.80 742.12 
20 26.092 73.242 49.850 139.905 6.914 1.390 4.902 13.7 4.170 11.704 620.6 1,741.75 
21 26.092 73.215 6.91 +. 390 1,741.38 
23 26.090 73.205 49 . 860 139.890 6.915 19.388 4.901 13.750 4.170 11.700 620 .65 » 741.12 
24 26.088 73.180 49.865 139.865 6.914 19.380 1.901 13 .74€ 4.170 11.696 620.80 1,741.00 
25 26.088 73.155 49.865 139.800 6.916 19.378 4.170 11.691 620.75 , 740.50 
36 620 .68 ,740.78 
27 26.088 73.158 49.865 139.805 6.914 19.378 4.901 13.741 1.170 11.692 1,740.2 
28 26.082 73.115 6.914 19.372 4-170 1.690 "739 88 
30 26.080 73.118 49.865 139.775 6.916 19.372 4.901 13.736 4.17 11.689 620 .63 , 739.50 
31 26.080 73.115 49 . 862 139.755 6.914 19.370 4.900 13.735 4.170 11.689 620.60 1,739.12 
The increasing transferability of the major world cur- In order to facilitate international comparability, the It 
rencies and the greater facilities for dealings in the principal exchange rates for the US dollar are reported for all cur- fal 
exchange markets have brought about a renewed interest in rencies. For most countries the dollar rate provides a useful po 
the day-to-day movements of exchange rates. The major measure of the day-to-day changes in the value of the 
currencies used in international transactions are permitted to national currency. However, in view of the importance of on 
fluctuate freely within the margins fixed by the monetary sterling as a means of making international payments, and gi 
authorities. Hence, except for official interventions in the because in some exchange centers the pound is the currency th 
market, the daily changes in exchange rates reflect the commonly used for exchange transactions, the exchange 
demand and supply for foreign exchange. rates quoted for the pound are also given for some countries. 
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in US Dollars and Pound Sterling JULY 1960 


May 1960 


It is to be noted that the value of a currency may rise (or 
in respect to the dollar and fall (or rise) in respect to the 


fall 


Canada 
dollars per 


US $ 


966 
Y6R 
967 
967 


968 


ee 
940 
QRR 


‘ 


H* 


6s 


Netherlands 
guilders per 


S$ 


770 
>) 


1 


70 
i70 
770 


770 
770) 
770 





it) 


770 


10 
1 
0 


10 


10 


10 


10.5 


10 
10 


10 


10 


10.5 


10 
10 
10 
10 
10 


10.57 


1 
10 


10 
10 
10 


10 


64 


os 


bh 


pound sterling 


The rates given are for telegraphic transfers as quoted by 
commercial banks for dealings with the public and the rate 
given at the end of the month is the same as that reported on 


the 


country 


page. 


Argentina 
pesos per 
US $ £ 
83.25 233 .85 
83.15 233 .60 
83.10 233.40 
83.10 233 .50 
83.15 233.55 
83.15 233.50 
83.10 233.30 
83.15 233.40 
R305 233.15 
82.95 232.85 
83.05 233.05 
83.10 233.00 
83.15 233.35 
83.15 233 .35 
83.15 33.35 
- 10 233.05 
R305 32 90 
83.00 232.80 
83.00 232.7 
83.00 232 75 
82 .95 232.45 
Norway 
kroner per 

US$ f 

l 20.030 
l 20.030 
135 20.030 
138 20.030 
138 20.030 
138 20.030 
138 20.030 
142 20.030 
140 20.030 
142 20.030 
140 30.030 
140 20.030 
140 20.030 
14 20.025 
142 20.030 
140 20.030 
145 20.030 
142 20.030 
142 20.025 
145 20 .020 
142 20.015 
142 20.010 
14 0.010 
142 20.010 


Descriptions of the current exchange 


Brazil 
cruzeiros per 
US $ £ 
187.50 527.00 
185.50 521.00 

185.75 21.00 
185.75 921.00 
185.25 519.50 
184.75 518.00 
185.00 519.50 
184.00 518.00 
184.00 518.00 
184.00 520.00 
185.25 519.50 
184.25 516.50 
184.00 516.00 
183.65 514.50 
184.00 515.00 
183.75 515.00 
183.75 515.00 
183 .7§ 515.00 
183.65 514.00 
183.65 514.00 
183.25 13.00 
183.25 513.00 
Sweden 
kronor per 
US $ £ 
170 14.520 
170 14.520 
170 14.520 
72 14.520 
172 14.525 
172 14.525 
178 14.530 
180 14.535 
180 14.535 
180 14.530 
.178 14.530 
178 14.530 
178 14.530 
180 14.525 
180 14.525 
180 14.530 
178 14.530 
178 14.530 
180 14.530 
180 14.525 
178 14.520 
178 14.520 
175 14.510 
172 14.500 
172 14.500 
».175 14.500 


Se Se eS SS Se 


Exchange Rates 


Colombia Peru Uruguay 
pesos per soles per pesos per 1960 
US$ US $ £ US$ £ May 
6.74 27.71 77.95 11.45 32.20 2 
6.77 27.71 77.96 11.46 32.22 3 
6.83 27.71 77.95 11.45 31.18 4 
6.86 27.71 77.96 11.42 31.12 5 
6.85 27.71 77.96 11.43 $2.15 6 
6.85 7 
6.81 $7.73 77.97 11.44 $2.15 4 
6.81 27.71 77.94 11.42 32.10 10 
6.82 27.71 77.95 11.42 32.10 11 
6.84 27.71 77.95 11.43 32.14 2 
6.88 11.44 32.15 13 
6.98 14 
6.93 27.71 77.93 11.45 32.15 16 
7.00 27.67 77.81 11.42 32.05 17 
7.07 27.51 77.46 18 
6.99 27.36 77.14 11.42 32.08 19 
6.90 27 .32 76.95 11.43 32.10 20 
6.88 21 
6.86 27 .35 77.02 11.44 32.10 23 
6.82 27.42 77.05 11.43 32.10 24 
6.83 27.48 77.14 25 
11.44 32.10 26 
6.84 27.50 77.22 11.44 32.12 27 
6.84 28 
6.83 27.50 77.22 11.44 32.12 30 
6.83 27.50 77.17 11.43 32.05 31 
Switzerland Lebanon Thailand 1960 
francs per pounds per bahts per May 
US $ £ US$ £ US $ £ 
337 12.183 21.19 59.53 2 
336 12.180 8.200 8.965 21.19 59.53 3 
336 12.178 3.200 8.965 21.19 59.53 4 
.ooe 12.166 3.200 8.965 5 
334 12.174 21.19 59.52 6 
334 12.172 3.198 8.960 7 
334 12.170 3.198 8.960 21.19 59 .08 9 
332 12.159 3.192 8.940 10 
329 12.149 3.190 8.930 21.20 59.06 11 
325 12.138 3.190 8.930 21.20 59.03 12 
328 12.152 3.190 8.930 21.19 59.04 13 
322 12.130 3.192 8.945 14 
321 12.130 3.192 8.945 21.19 59.48 16 
316 12.100 3.192 8.935 21.19 59.46 17 
320 13.337 3.192 8.940 21.19 59.44 18 
321 12.126 3.192 8.950 21.19 59.47 19 
319 12.122 8.195 8.950 21.19 59.48 20 
316 12.106 8.195 8.950 21 
316 12.110 3.195 8.940 21.19 59.48 23 
313 12.099 3.192 8.940 21.19 59.47 24 
315 12.098 3.192 8.940 21.19 59.46 25 
21.19 59.44 26 
.315 12.099 3.192 8.940 21.20 59.43 27 
.315 12.094 3.192 8.940 28 
315 12.098 3.192 8.935 21.19 59.42 30 
316 12.098 3.192 8.935 4 59 .42 31 


rate system of these countries, the exchange margins 
announced by the monetary authorities, and other relevant 
information are given in the exchange rate notes on the 
country page. A table of the par values of member cur- 
rencies is included in the group of tables listed under the 
International Monetary Fund. 
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INTERNATIONAL FINANCIAL STATISTICS 


Foreign Assets Gold and Foreign 


Total: Monetary Authorities, Other Official aand Deposit Money Banks 


End of Period: Millions of US Dollars 














1959 1960 

1950 1951 1952 1953 1954 1955 1956 1957 1958 I Il ill IV I 
World Total * 58,925 59,355 60,140 62,890 64,205 65,305 66,985 68,345 69,835 168,805 71,250 73,615 75,075 
IMF 7,028 7,261 7,374 7,932 8,046 7,918 7,978 8,141 8 ) S 10,398 11,966' 13,36 l 464 
EPU/EF 448 180 348 457 428 372 394 428 428 2 236 9 28 
BIS* 63 64 66 68 0 72 76 s x 88 0) 90 14 } 
Total excl. Int’l' 51,385 51,850 52,350 54,435 55,660 56,945 58,535 59,695 61,050 160,175 60,525 61,330 61,385 
United States « 22,820 22,873 23,252 22,091 21,793 21,753 22,058 22,857 20,582 20,486 19,746 19,579 19,507 19,457 
Canada °' 1,770 1,826 1,864 1,827 1,954 1,910 1,945 1, 836 1,948 1,898 1,943 1,947 1,876 1,864 
Latin America“ 3,560 3,385 3,205 3,500 3,325 3,520 4,150 4,255 3,560 3,620 3,615 3,500 3,345 3,445 
Argentina 
Bolivia‘ 36 43 3 1 ) 0 ’ 14 l 
Brazil 724 590 71 650 1 508 671 0! . 498 458 l 16 1 
Chile 79 71 91 4 64 107 96 9 124 4 l 
Colombia 106 128 158 196 78 17 187 8 9 4 29 
Costa Rica 4G 11 18 2 20 16 1" 31 29 ) { 
Cuba 532 571 901 22 48 22 506 161 x 4 BR i 01 
Dominican Republic 31 45 3 40 56 48 49 4 f 47 4: 
Ecuador 37 31 44 39 38 34 > 39 { . 10 10 
E] Salvador 43 45 47 46 49 45 4 16 18 ] { i l 
Guatemala 39 42 45 43 40 56 7 16 i 
Honduras 14 23 24 ; f 0 ‘ 8 
Mexico 
Nicaragua 3 10 16 17 l 1g . ‘ i 
Panama 38 49 2 18 42 42 4 { 46 if 4( 40) 
Peru 71 72 68 63 70 72 84 8 i 66 
Uruguay 312 223 238 291 257 16 203 180 - x( . 80 ‘ s( 
Venezuela * 391 391 451 496 497 2 970 i78 lf 
Continental Europe 7,005 8,065 9,085 10,805 12,335 13,965 14,530 15,865 19,160 118,030° 18,950° 19,630° 20,145° 20,215 
Austria < 91 106 152 320 412 361 406 10 665 ! f i 679 658 
Belgium 793 1,054 1,077 1,088 042 147 163 142 1,497 3 Of i - l 1D 
Denmark 118 136 160 190 169 176 717 2492 ? 16 1( 10 4 
France ¢ 791 616 686 829 6 912 Re 64 1 , O5¢ 4 634 s 0) 1,854 
Germany 157 4,390 834 6,¢ I 6/4 4 
Greece 14 l 53 6 10 200 S 5 Uv aK 19 od 
Italy © 878 1,003 918 952 1,041 237 08 1,532 Pool f ) i 6 29 331 
Netherlands 696 706 1,100 302 1,404 416 l 1,219 679 Y iy 0 68 790 1,9 
Norway 160 207 208 200 191 223 302 368 19 { 8 ) 
Portugal 547 640 647 728 79% 810 845 86 
Sweden 352 558 522 616 59 592 6} 686 7 I if 804 R11 
Switzerland 1,580 1,644 1,667 1,768 837 846 88 R98 > 063 1 17 6 ) » 060 873 
Turkey 214 217 191 21 20 1] 230 29 6 { 69 259 
Other 275 42 330 365 46 20 430 6 4 4 i i 620 60 
United Kingdom *« 3,668 2,374 1,958 2,546 2,798 2,156 2,172 2,374 105 3,175°* 3,186 3,298 2,750 2,800 
Other Sterling 8,775 9,010 8 ,660 9,405 9,185 9,135 8,960 8,515 8,215 8,405 8,470 8,560 8,710 
Australia ' 1 ,492 1,134 1,032 1,36 1,13 835 ; t 
Burma ‘ 127 166 208 22 4° . 146 06 { . 64 A 
Ceylon ‘ 238 255 183 134 197 l 206 vf ) &4 154 6 
Ghana * 317 398 405 455 6 3 1 i i 
Iceland s 10 10 16 2 14 14 6 4 i 
India * 2,028 1,975 1,822 1,892 901 100 477 00 
Ireland 747 638 653 691 104 1 0 { f 
Jordan 39 33 34 ? 50 ) ~ o R4 ) 
Malaya™ ' 381 523 606 66 672 6R f 6A GER é { 
New Zealand 255 297 248 34 } 37 64 \4 { 
Pakistan « 506 638 356 STE 6 12¢ i i 
Rhodesia & Nyasaland 233 262 279 { i i 
U. of S. Africa 530 423 404 444 8 4 6 ‘ 
UK Colonies 1,799 2,192 2,45¢€ 2 , 7E BI of mw 
Rest of World « 3,790 4,320 4,330 4,255 4,270 4,505 4,720 3,995 4,680 4,555 4,615 1,820 » 055 
Belgian Congo 117 123 284 { 8 
China (Taiwan 15 49 44 { { } 
Egypt 1,003 977 789 767 69 § R8 1 f if f 
Ethiopia 15 20 26 42 x 64 f 
Indonesia 471 592 ] 276 l R4 16 
Iran° 252 196 177 185 x¢ 0 { } 
Iraq! 140 142 172 2 - 14 6 
Israel 62 33 30 6 ] . - 
Japan 1,043 945 R4¢ l RI l 
Korea 27 38 & it 108 $f , t +f ; ; : 
Lebanon 38 40 42 : f 
Morocco 94 99 f f { 
Philippines 356 306 306 6 { 1 i 
Sudan 136 64 19¢ 14 
Syria 38 ~ i 
Thailand 
Tunisia 


Viet-Nan 


‘A() 


w= th 


6 


ign Exchange Holdings VOLUME XIII, NUMBER 7, JULY 1960 Foreign Assets 


Total: Monetary Authorities and Other Official a 


(End of Period: Millions of US Dollars) 











1960 1959 1960 
1950-1951 1952 1953 «1954 1955 1956 1957 1958 I i il IV I 
56,525 56,880 57,850 60,380 61,715 62,420 63,850 65,070 66,235 164,865 67,040 69,100 70,585 70,855" World Total* 
“6 7,028 7,261 7,374 7,932 8,046 7,918 7,978 8,141 8,270 8,312 10,398! 11,966! 13,365! 13,464! IMF 
Pee 448 180 348 457 428 372 394 428 428 i 237 236 229 228 218 EPU/EF 
; 63 64 66 68 70 72 76 81 85 88 90 90 94 95 BIS* 
48,985 49,375 51,925 53,175 54,060 55,405 56,420 57,450 156,230 56,315 56,815 56,900 57,080° Total excl. Int’l. 
457 22,820 22,873 22,091 21,793 21,753 22,058 22,857 20,582 20,486 19,746 19,579 19,507 19,457 United States 
864 1,770 1,826 1,827 1,954 1,910 1,945 1, 836 1,948 1,898 1,943 1,947 1,876 1,864 Canada‘ 
: 445 3,170 2,935 3,215 3,040 3,150 3,650 3,790 3,085 3,180 3,220 3,130 2,975 3,100° Latin America‘ 
’ 65 20 ‘ 32 524 457 3R2 226 129 143 162 252 349 482 Argentina 
29 } 29 OF 12 7 | 8 q 6 10 8 13 10 Bolivia 
‘ 666 17 29 605 453 491 611 476 465 478 440 476 438 390 Brazil 
: , 2 65 66 42 RQ 16 16 59 69 100 149 130 129 Chile 
101 12 154 190 257 136 131 145 160 181 193 177 212 204 Colombia 
: 4 8 1 18 16 20 12 12 20 25 24 19 13 17 Costa Rica 
n 418 495 148 48] 454 493 479 44] 373 381 372 321 257 289 Cuba . 
19 0 2 28 6 56 37 46 45 44 48 41 38 43 Dominican Republic 
} 44 } 38 4 32 39 35 35 34 38 40 40 Ecuador 
e 41 i 44 13 14 39 39 40 38 38 44 35 38 42 El Salvador 
57 10 13 11 39 4 70 74 48 49 48 36 40 57 Guatemala 
10 13 13 10 24 20 18 16 Xs 11 18 16 12 9 Honduras 
74 259 227 09 418 489 453 372 379 399 386 413 4065 Mexico 
; , l 16 13 14 7 11 s 16 22 13 4 14 Nicaragua 
; sR 19 , 2 48 42 42 29 48 2 46 46 40 40 Panama 
' } 60 49 6 2 67 34 31 29 30 47 52 47 Peru 
I “ 9] 257 216 203 180 180 180 180 180 180 180 Uruguay 
. 134 477 475 526 942 1,446 1,050 1,055 1,041 882 6934 Venezuela 
1s 6,710 7,720 8,785 10,440 11,895 13,390 13,820 14,945 18,075 116,595 17,260 17,735 18,305 18,325° Continental Europe® 
ERR ‘1 106 l 320 41% 361 406 510 665 1! 671 694 741 679 658 Austria 
} 1,054 O77 1,088 1,042 1,147 1,163 1.142 1,497 3 1,300 1,357 1,327 1,222 1,295 Belgium 
354 ’ 118 14 167 14 133 131 172 230 240 255 289 312 269 Denmark 
R54 79] 616 686 R29 1,261 1,912 1,180 645 1,050 1,254 1,634 1,857 1,720 1,854 France 
{ 274 1s 1,190 1,956 2,636 ,,076 4,291 », 644 6,321 1 4,656 4,622 4,462 5,015 5,125 Germany 
: 83 87 94 140 148 201 204 193 170 181 183 184 210 223 Greece 
878 1.00 18 95? 1.041 1.237 1,308 1,532 2,321 3 2,502 2,774 3,167 3,294 3,313 Italy 
606 619 036 1, 225 1.276 1,27 1.072 1,056 1,493 1 1,424 1,374 1,382 1,355 1,401 Netherlands 
129 15] 15] 143 138 166 179 195 243 298 237 234 256 263 Norway 
19 192 603 66 714 730 754 750 776 793 793 792 808 795 Portugal 
BY 484 446 50 478 4170 473 456 473 1 481 01 484 423 398 Sweden 
1,580 1,644 1 ,66 1,768 1,8 1,846 1,88 1,898 2,063 2,047 2,026 1,995 2,060 1,873 Switzerland 
) 214 217 19] 213 205 211 230 315 297 326 312 27 269 259 Turkey 
60 250 37 0 335 440 490 4100 340 390 405 405 465 595 515° Other: 
R00 3,668 2,374 1,958 2,546 2,798 2,156 2,171 2,374 3,105 3,175 3,186 3,298 2,750 2,800° United Kingdom 
7,380 7,665 7,370 7,990 7,900 7,695 7,510 7,165 6,750 6,950 6,995 7,010 7,170 7,100 Other Sterling 
9 134 1,0 1,36 1,133 8&3 953 1,821 1,120 1,128 1,157 1,152 1,226 Australia *' 
1] l 1s 211 124 v 121 93 119 122 142 147 14] 134° Burma‘ 
, 5 16 114 169 204 221 183 172 172 161 149 132 131 Ceylon' 
my i9 414 18 40 502 464 470 459 462 465 442 Ghana' 
5 16 20 14 14 16 16 16 13 14 14 15 Iceland 
000 4 6 RG 1.867 1.866 1,43 942 722 796 748 739 814 762 India‘ 
} 3 164 31 28: 296 30 316 288 299 317 323 Ireland 
at 1 6 54 16 17 44 16 45 47 45 45 417 Jordan 
yR 106 429 79 429 479 516 01 196 539 564 602 641 Malaya™ ' 
18 38 178 200 152 187 217 250 27 217 235 New Zealand 
06 6 f 6 360 7 41 359 312 337 368 383 400 420 Pakistan 
10 f 1 3¢ lé 150 178 181 213 207 209 221 207 221 Rhodesia &N yasaland ‘ 
176 IRE 8 9 416 366 372 288 317 330 338 382 431 411 U. of S. Africa 
9 1,70 1,9 ,, 167 > O80 »,181 >, 251 29 > , 268 2,262 Beat 2,150 2,128 UK Colonies 
3,470 3,985 3,920 3,810 3,790 4,000 4,250 3,455 3,905 3,950 3, 965 4,120 4,320 4,435° Rest of World** 
11 84 53 348 320 338 211 221 178 153 113 87 87 Belgian Congo 
l { 14 { 54 61 79 108 111 105 98 96 112 107 China (Taiwan 
179 957 728 732 641 566 16 429 393 388 386 357 261 Egypt 
1 0 r 4? 0 ; 8 64 5¢ 60 56 50 51 61 Ethiopia 
556 11 14 12 248 307 255 224 17 240 194 268 301 376 Indonesia 
196 1 18 186 205 230 24 253 228 209 190 213 188 Iran 
114 129 181 233 294 $54 261 288 312 284 302 296 Iraq 
6 } 0) i 29 | 4 51 92 112 135 125 118 162 Israel 
979 823 738 769 941 24 861 974 1,105 1,209 1 ,322 1,361 Japan 
ss é 109 108 96 99 116 146 149 147 151 147 141 Korea 
5 40 iL 76 86 88 99 107 110 11é 125 125 131 Lebanon 
4 ie 69 94 84 120 134 73 1 87 169 Morocco 
¢ 4 6 40 207 155 161 71 9? 79 69 90 90 98 Philippines 
{ - 171 168 158 142 182 11 108 128 170 158 162 Sudan 
0 44 1 is 62 4 0) 24 25 25 s2 Syria 
0) i3 29 50) 316 29 300 303 299 298 303. Thailand 
48 62 76 72 87 94 Tunisia 
132 138 159 148 150 162 171 189 Viet-Nam 


For notes se« pages 24 and 25 
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INTERNATIONAL FINANCIAL STATISTICS 


Foreign Assets Gold and Foreign 


Gold 


End of Period: Millions of US Dollars 








1959 1960 
1950 1951 1952 1953 1954 1955 1956 1957 1958 I ll il IV I 
World Total* 35,375 35,585 35,835 36,285 36,930 37,560 38,115 38,820 39,485 39,635 39,880 40,010 40,160 40,325: 
IMF 1,494 1,530 1,692 1,702 1,740 1,808 1,692 1,180 1,332 1,352 1,910! 2,052! 2,407! 2,454! 
EPU/EF _— 65 158 153 153 244 268 254 126 25 24 26 40 39 
BIS 53 46 39 52 53 48 59 24 42 45 24 9 134 17 
Total excl. Int’! 33,830 33,940 33,945 34,375 34,985 35,460 36,095 37,360 38,070 38,305 37,920 37,940 37,850 37,815 
United States 22,820 22,873 23,252 22,091 21,793 21,753 22,058 22,857 20,582 20,486 19,746 19,579 19,507 19,457 
Canada 580 842 885 986 1,073 1,134 1,103 41,100 1,078 1,072 1,073 1,039 960 950 
Latin America‘ 1,865 1,955 1,830 1,920 1,835 1,855 1,870 1,890 1,735 1,730 1,745 1,745 1,640 1,575 
Argentina 210 267 287 372 372 872 224 126 60 7 57 57 56 56 
Bolivia 23 23 21 22 5 1 ] l l 1 l l l 
Brazil 818 319 820 321 322 823 824 824 32 326 326 326 327 294 
Chile 40 45 42 42 42 44 46 40 410 40 10 11 14 42 
Colombia 74 48 75 86 85 86 57 62 72 7 74 69 71 72 
Costa Rica 2 2 2 2 2 2 2 2 7 d 2 
Cuba 271 311 214 186 186 186 136 136 80 76 75 75 0) 19 
Dominican Republic 4 12 2 12 12 12 11 11 11 11 11 12 10 10 
Ecuador 19 22 23 23 23 28 22 22 22 20 0 20 20 
E! Salvador 23 26 29 29 29 28 28 81 31 31 30 30 30 
Guatemala 27 27 27 27 27 27 27 27 27 27 25 { 24 4 
Honduras 
Mexico 208 208 144 158 62 142 167 180 143 { 160 165 142 14 
Nicaragua 8 8 3 3 3 3 1 1 l 
Panama 
Peru 81 46 46 6 a5 85 28 19 19 19 19 28 28 
Uruguay 2386 221 207 227 227 216 186 180 180 180 80 180 180 180 
Venezuela 878 878 873 373 403 403 603 720 720 720 720 720 654 654 
Continental Europe 4,155 4,365 4,790 5,435 6,055 6,935 7,540 8,215 10,040 10,380 10,670 10,760 11,330° 11,420 
Austria 50° 50° 52 2 62 71 71 103 194 1 256 291 292 292 
Belgium 587 685 704 776 778 929 925 915 1,270 4¢ 0 1,254 1,134 1,183 
Denmark $1 81 81 81 81 81 81 81 31 l 31 31 31 31 
France 672 597 592 617 708 942 924 581 750 81 899 921 1,290 1,322 
Germany 28 140 32 626 920 1,494 2,542 2,639 2,678 704 2,621 »,637 2,670 
Greece 2 4 10 11 li 11 10 13 17 20 25 26 26 26 
Italy 256 8338 346 346 346 852 888 452 1,086 1,190 311 176 1,749 1,870 
Netherlands 811 816 544 737 796 865 B44 744 1,050 164 1,164 Lee 6a 1,164 
Norway 50 50 50 52 45 45 50 45 43 43 43 30 30 30 
Portugal 192 264 286 861 429 428 448 461 493 501 12 548 49 
Bweden 90 152 184 219 265 27 266 219 204 04 205 191 191 171 
Switzerland 1,470 1,451 1,411 1,458 1,618 1,597 1,664 1,706 1,92 1,9 908 1,900 1,934 1,776 
Turkey 150 161 143 148 144 144 144 144 144 144 144 144 133 133 
Other 155 170 170 170 178 185 18 150 110 110 108 10 11 115 
United Kingdom 2,900? 2,200? 1,500 2,300 2.5502 2,050 1,800 1,600° 2,850 2,800 2,825 2,900° 2,500 
Other Sterling 605 625 620 630 675 705 680 690 720 705 685 720 740 770 
Australia RR 112 112 117 188 144 107 126 162 16 135 143 154 
Burma 
Ceylon 
Ghana 
Iceland 1 1 1 1 1 1 1 1 1 
India 247 247 247 247 247 247 247 247 24 4 247 47 47 24 
Ireland 17 18 18 18 18 18 18 18 18 8 18 18 18 18 
Jordan 
Malaya 
New Zealand 29 82 83 83 83 83 83 88 a3 4 4 1 { { 
Pakistan 27 27 88 88 88 48 49 49 48 48 49 0 
Rhodesia & Nyasaland 
U. of S. Africa 197 190 170 176 199 212 224 217 21 193 2 » 25¢ 
UK Colonies 
Rest of World *" 900 1,080 1,070 1,015 1,005 1,035 1,045 1,010 1,060 1,135 1,180 1,200 1,170 1,205 
Belgian Congo 60 73 80 101 115 116 122 81 8 69 f 48 4 
China (Taiwan 18 18 10 i) 14 15 16 16 ’ 
Egypt 98 174 174 174 174 174 188 188 174 { { { i 
Fthiopia 4 4 4 4 4 4 4 4 4 { { i { 
Indonesia 209 280 235 145 81 81 45 89 37 7 { 
Tran° 189 188 188 187 188 188 188 188 141 40 14 14 l 
Iraq . 14 20 34 34 R4 
Israe! ; 4 ° 
Japan 7 10 16 18 21 28 23 28 i 19 174 14 14 
Korea 2 I 1 I 2 1 ] ; > 4 
Lebanon 20 26 31 85 63 74 77 91 9 102 ( 
Morocco 11 13 16 17 l 14 16 13 f f Ll 4 
Philippines 8 7 9 & 9 16 22 6 10 10 
Sudan 
Syria 6 11 14 14 17 19 19 24 { { 24 9 ) 
Thailand 118 114 114 114 1138 112 112 112 l 112 11 112 i 
Tunisia 
Viet-Nam 5 
For notes see pages 24 and 25 
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Exchange Holdings 


VOLUME XIII, NUMBER 7, JULY 1960 


Foreign Assets 


Foreign Exchange: Monetary Authorities and Other Official a 


(End of Period: Millions of US Dollars) 


~ 1959 1960 
1951 1952 1953 1954 1955 1956 1957 1958 I ll tl Iv I 
21,300 22,015 24,090 24,790 24,860 25,730 26,255 125,755 125,230 27,160 29,085 30,425 30,520° World Total* 
5,731 5,682 6,230 6,306 6,110 6,286 6,961 6,988 6,960 8,488! 9,914! 10,958! 11,010! IMF 
115 190 304 276 128 126 174 303 f 212 212 202 188 179 EPU/EF 
18 27 16 17 24 17 57 127 133 66 99 228 79 BIS* 
15,435 16,120 17,540 18,190 18,600 19,300 19,060 19,385 117,925 18,395 18,870 19,055 19,255° Total excl. Int'l. 
- - - United States 

984 979 841 882 776 841 736 870 826 869 908 917 915 Canada‘ 

980 1,090 1,295 1,205 1,290 1,780 1,895 1,350 1,450 1,470 1,385 1,330 1,520° Latin America‘ 

253 133 160 152 85 158 160 70 86 104 195 293 426 Argentina 

12 ~ 3 7 7 5 6 5 9 8 12 9 Bolivia 
198 209 284 161 168 287 152 140 152 114 150 111 96 Brazil 
7 23 24 3s 81 5 19 29 60 108 87 87 Chile 
17 79 104 72 50 74 83 89 108 119 108 141 132 Colombia 
6 13 16 14 17 10 10 17 22 22 17 11 15 Costa Rica 
185 234 296 268 857 848 305 293 306 297 246 206 270 Cuba 
18 20 16 24 24 26 84 83 33 36 29 27 32 Dominican Republic 
x 21 16 16 11 10 17 14 13 14 18 19 20 Ecuador 
17 14 14 16 10 10 - 6 7 13 4 7 12 El Salvador 
18 16 14 12 27 48 47 21 22 23 12 17 32° Guatemala 
13 13 10 24 20 18 16 s 11 18 16 12 9 Honduras 
66 115 69 147 276 322 27: 229 237 239 221 271 2655 Mexico 
6 12 18 10 11 6 10 6 15 20 12 9 14 Nicaragua 
49 52 62 48 2 42 26 48 52 46 46 40 40 Panama 
14 10 18 21 17 82 9 12 10 10 28 24 19 Peru 
2 82 64 81 16 Uruguay ‘ 
61 104 12 122 839 726 331 336 321 162 384 Venezuela 
3,355 3,990 5,005 5,840 6,460 6,280 6,735 8,035 1 6,215 6,590 6,975 6,975 6,905 Continental Europe 
56° 100 268 850 290 885 407 471 3 460 438 449 386 365 Austria 

419 373 312 264 219 238 227 227 1 54 87 73 88 112 Belgium 

86 110 135 112 102 100 141 199 208 224 258 281 238 Denmark 
19 94 212 553 970 256 64 300 442 735 936 430 532 France 
491 1,050 1,630 2,010 2,156 2,797 3,102 8,682 1 1,978 1,918 1,841 2,377 2,455 Germany 
83 84 130 138 190 195 180 153 161 159 158 185 197 Greece 

670 672 606 695 885 970 1,080 1,235 3 1,312 1,463 1,690 1,546 1,4435 Italy 

803 492 488 480 412 228 312 442 1 260 210 220 223 237 Netherlands 

101 101 91 94 120 128 140 200 185 194 204 226 233 Norway 

328 317 304 285 302 306 289 283 292 281 267 261 246 Portugal 

832 261 288 214 194 207 237 269 1 276 296 293 233 227 Sweden 

1938 257 810 824 249 218 192 188 { 111 118 95 126 97 Switzerland 

66 47 69 62 7 R6 72 154 182 168 130 136 126 Turkey 

205 135 165 260 305 215 190 280 290 300 360 480 395° Other? 

174 458 246 248 106 372 774 255 375° 361 398 250° United Kingdom 
7,040 6,755 7,360 7,230 6,995 6,830 6,475 6,025 6,245 6,310 6,290 6,430 6,330° Other Sterling 
1,022 920 1,244 995 691 845 1,195 958 965 1,022 1,008 1,072 Australia ** 

159 198 211 124 92 121 98 119 122 142 147 141 1345 Burma‘ 

217 163 114 169 204 221 1838 172 172 161 149 132 131 Ceylont 

373 379 414 518 540 501 464 471 459 462 465 442 Ghana * 

~ x 15 19 13 13 15 15 15 12 13 13 14 Iceland 
1,698 1,549 1,615 1,620 1,619 1,188 695 475 549 501 492 567 515 Indiat 
314 300 317 346 313 264 278 283 299 270 281 299 305 Ireland 
26 24 26 34 36 47 44 46 45 47 48 45 47 Jordan 

400 429 379 429 479 516 501 496 539 564 602 641 Malaya®™ * 

185 150 238 205 144 166 119 153 183 216 237 183 201 New Zealand 

611 318 338 322 349 366 311 263 289 319 333 351 368 Pakistan 

126 130 162 150 178 181 213 207 209° 221° 207 221° Rhodesia & Nyasaland 

197 211 119 217 154 148 72 105 137 138 157 193 155 U. of S. Africa 
1,703 1,975 2,167 2,080 2,181 2,251 2,298 2,265 2,262 2,287 2,150 2,128 UK Colonies 
2,905 2,845 2,795 2,785 2,970 3,200 2,445 2,850 2,815 2,790 2,915 3,150 3,230° Rest of World* 

51 204 252 233 204 215 130 138 108 90 65 45 49 Belgian Congo 
35 34 45 20 46 63 92 102 99 91 89 106 100 China (Taiwan) 
783 578 554 558 467 878 277 255 219 214 212 183 87 Egypt 
16 2! 88 46 61 54 60 52 56 52 46 47 57 Ethiopia 
231 7 7 167 226 210 185 180 203 155 227 268 344 Indonesia 
58 39 48 48 67 91 107 112 88 69 50 73 58 Irane 
114 129 181 233 286 839 242 255 278 251 218 212 Iraq 
33 30 33 29 51 51 49 91 110 133 123 116 162 Israel 
963 805 717 746 918 501 807 855 931 965 1,077 Japan 
37 81 107 106 95 97 114 145 148 145 149 146 139 Korea 
13 12 20 18 13 10 8 16 8 13 24 23 30 Lebanon 
18 23 25 57 80 68 107 118 57 35 63 140 Morocco 
240 227 231 198 140 139 65 82 71 59 82 81 86 Philippines 
228 171 168 158 142 182 112 85 108 128 170 158 162 Sudan 
& 15 30 30 29 43 30 7 2 6 144 Syria 
245 239 188 160 185 192 204 183 188 191 186 194 199 Thailand 
47 60 73 69 84 91 Tunisia 
125 182 138 154 143 145 157 166 184 Viet-Nam 


For notes see pages 24 and 25. 
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Foreign Assets 


INTERNATIONAI 


FINANCIAL STATISTICS 


Gold and Foreign 


Foreign Exchange: Deposit Money Banks 


End of Period: Millions of US Dollars 





1950 1 
Total' 2,385 2, 
United States 
Canada 
Latin America 375 
Argentina 
Bolivia 6 
Brazil 58 
Chile 24 
Colombia 5 
Costa Rica 5 
Cuba 114 
Dominican Republic 12 
Ecuador 
El Salvador 2 
Guatemala 3 
Honduras 3 
Mexico 
Nicaragua 
Panama 
Peru 17 
Uruguay 
Venezuela 6 
Continental Europe * 295 
Austria 
Belgium 
Denmark 21 
France 
Germany 
Greece 
Italy 
Netherlands 90 
Norway 38 
Portugal 50 
Sweden 63 
Switzerland 
Turkey 
Other } 25 
United Kingdom 
Other Sterling * 1,395 a 
Australia 
Burma 9 
Ceylon 47 
Ghana 18 
Iceland 
India 28 
Ireland 355 
Jordan 3 
Malaya 83 
New Zealand 83 
Pakistan 
Rhodesia & Nyasaland 
U. of S. Africa 54 
UK Colonies 507 
Rest of World 320 
Belgian Congo 
China (Taiwan 
Egypt 24 
Ethiopia 
Indonesia 115 
Iran 
Iraq 23 
Israe! 
Japan 5 
Korea 
Lebanon 
Morocco 
Philippines 60 
Sudan 6 
Syria 
Thailand 
Tunisia 


Viet-Nam 


951 
460 


435 


i 
2 we 


win cw Ce 


50 


63 
59 
36 


1952 1953 1954 1955 1956 1957 1958 
2,275 2,500 2,475 2,870 3,120 3,260 3,600 
270 270 265 355 485 450 480 
3 6 i 5 l 
42 4 38 17 60 33 16 
26 27 22 24 20 13 16 
4 6 21 36 6 38 21 
3 + + 
3 41 29 7 0 { 
11 12 20 12 12 8 ] 
3 3 6 t 6 ( 
») > 
! ! 
13 14 4 20 17 i 
4 7 4 14 16 ) 2 
300 365 445 570 710 920 1,080 
18 23 f 4 16 0 
Ry 99 190 t 
t) - 
64 77 L123 139 14] 163 S6H 
»7 E 58 94 117 
44 6 78 80 94 ) g 
76 109 1] 122 182 230 ¢ 
25 3() 2( } 31) 


10 14 
20 20 
26 41 
l 
26 30 
336 35 ¢ 
10 13 
177 134 
65 69 
103 100 
481 ) 
415 445 
37 39 
77 64 
43 2 
64 122 
60 77 
70 56 
26 ® 
22 14 


The data are derived from the Gold and Foreign Exchang« 


IFS country pages. 


indicated in this table 


Additional 


Explanation and qualifications to the 
contained in the Country Notes, but a few of special imp: 
data are given 
countries not covered in J/FS: Belgian Congo, Morocco, 


for the 


, 285 1,440 1,450 1,350 1,465 


1s 26 ; l 5 
28 47 $4 2 ; 
44 53 is is 6 
} 1 
34 4 ; is 
+0 240 24 294 
l¢ 23 2 40 
137 193 16 132 144 
) ) 64 2 16 
1] 16 l 
] 10 l 8 4 
26 23 50 48 } 
442 630 61t 585 644 
480 505 170 540 575 
0 2 48 f 
70 66 60 »g 
54 50 21 5 66 
40 30 2 $0) 6 
108 132 139 189 
87 72 8 
¢ 54 64 69 »4 
8 13 9 
l 20 17 14 1 
x > 4 4 
f 6 10) 
xe n ol Nyasaland, Tunisia, a 
gata are com prise Central Banh 
tance aré change Fund a For 
f wing include Other Official | 
thodesia and mental bodie , and 


24 


1959 1960 
I Il iil IV I 
3,925 4,190 4,500° 4,470 
425 385 360 355 
] l l l l 
20 18 14 19 1s 
24 24 23 13 22 
16 17 17 
€ ) 4 7 7 
l 6 14 14 l 
s rs 6 
1 1 . 10 ‘ 
l 
l l l 
1 } 19 
0 s 33 
1,440 1,690 1,895 1,840 1,890 
112 110 112 90 RS 
t 670 75 659 62 
t h 4 ; 
4 16 XA 43 3] 
é 117 12 12 115 
2°26 03 } ¢ 829 
20 20 20 30 0) 
1,455 1,470 1,550 1,540 
2 16 17 16 
23 23 23 21 15 
63 t 49 53 25 
l 
4 37 } 39 
} j x] 290 280 
38 37 4 40 40 
129 133 sy 144 
74 R4 66 6 17 
14 14 14 13 } 
40) = 
4] 24 28 8 
j 20 823 l 
605 640 695 735 
70 70 i4 10 10 
2 f 
as bb 6 
37 36 j 16 13 
67 68 78 73 l 
lt l 8 8 7 
] it) ; ft 
1] 4 0 s q 
8 8 12 l 
e UK ( ¢ he Monetary Authorities 
r Currer Board and Government Ex 
intrie ndicated by footnote ', the figures 
lings, e.g., those of Treasuries, other govern 
1 g boards See Introduction to 
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1960 


33 
1,890 


Exchange Holdings 


VOLUME XIII, NUMBER 7, JULY 1960 


Foreign Assets 





RECONCILIATION OF FOREIGN EXCHANGE ASSETS AND LIABILITIES 
(End of Period: Millions of US Dollars) 








1950 1951 1952 1953 1954 
All Countries 
Total Gross Asset 17,540 17,895 18,395 20,040 20,665 
Monet. Auth. & Other Off 15,155 15,435 16,120 540 18,190 
Deposit Money Banks 2,385 2,460 2,275 ,500 2,47 
Liabilities of US », 961 5,580 6,849 7,649 8,602 
Monet. Auth. & Other Off 4,440 4,009 5,249 6,009 7,059 
Deposit Monet Banks 1,521 1,571 1,600 1,640 1,548 
Liabs. of UK & Commonw'lth 10,038 10,500 9,530 10,268 10,649 
EPU Liabilities 402 665 1,077 | 272 1,108 
BIS Deposits 139 129 209 213 324 
Excess of Reported Assets 1,000 1,021 730 638 18 
Canada 
Gross Assets: Mon. Auth. & Gort 1,190 984 979 841 882 
Liabilities of US 1,162 937 975 832 870 
Liabilities of UK 28 47 4 9 12 
Latin America 
Gross Assets 1,685 1,415 1,360 1,565 1,470 
Monetary Authoritie 1,310 980 1 ,090 1 ,295 1,205 
Deposit Money Banks 375 435 270 270 265 
Liabilities of US 1,109 940 997 1,086 1,240 
Liabilities of UK 126 160 17 112 22 
Excess of Reported Asset 450 315 346 367 208 
Continental Europe 
Gross Assets 2 845 3.700 4,290 5,370 6,285 
enery Renee 2 550 83.355 3,990 5,005 5,840 
Deposit Money Banks 295 345 800 865 445 
Liabilities of US 1,447 1,539 1,995 2,837 3 , 832 
Liabilities of UK 1,106 1,145 896 851 910 
EPU Liabilitie 177 665 1,077 1,272 1,108 
BIS Deposits 139 129 209 213 324 
Excess of Reported Asset 24 222 113 197 111 
United Kingdom 
Gross Assets: Monetary Auth 768 174 458 246 248 
Liabilities of US 400 135 346 218 212 
EPU Liabilities 225 
Excess of Reported Assets 143 39 112 28 36 
Other Sterling Countries 
Gross Assets 8,165 8,385 8,040 8,775 8,515 
Monet. Auth. & Other Off 6,770 7,040 6,755 7.360 7,230 
Deposit Money Banks 1,395 1,345 1,285 1,415 1,285 
Liabilities of US 150 183 210 292 269 
Liabilities of UK 6,991 7,238 6,949 7,602 7,902 
Liabilities of Commonwealtt 252 316 381 426 314 
Exce of Re ported Asset 772 648 500 455 30 
Rest of the World 
Gross Asset 2,890 3,235 3,260 3,240 3,265 
Monet. Auth. & Other Off 2,570 2,905 2,845 2,795 2,785 
Deposit Money Banks 320 330 415 445 480 
Liabilities of US 1,693 1,846 2,326 2,380 2,179 
Liabilitic f UK 1,535 1,593 1 ,282 1,268 1,490 
Excess of Reported Asset 338 204 348 408 404 
the February ue of FS for discussion on treatment of Other Official 
holdings in international reserves statistics Deposit Money Banks 


include the Postal Savings System. Area and world totals include /FS 
ates for countries listed but for whom data are not available, except 
I With the liquidation of EPU in December 1958 the excess 
tal member claims on EPU over total member liabilities was dis 
tributed in gold and dollars pro rata amongst the creditors. The remain- 
ing creditor and debtor positions were converted into bilateral claims and 
debt ‘These bilateral claims are excluded from IFS Foreign Exchange 
See Country Notes for data on EPU liquidation claims The re 
maining assets of EPU (of which only the gold and dollar holdings are 
included in these tables) were transferred to the European Fund 





In the RECONCILIATION OF FOREIGN EXCHANGE ASSETS AND LIABILI- 
TIES the Gross Assets are as reported by holders and are the sum of the 
Foreign Exchange held by the Monetary Authorities, Other Official 
Entities, and Deposit Money Banks. The All Countries total of US 
Liabilities the figure of US short-term liabilities to Official and Banks 
as reported in the US country page less estimated US liabilities to EPU 
and BIS, plus an estimate of US securities with original maturities of 
more than one year held by foreign official organizations. The gross 
assets of Deposit Money Banks in Canada, the United Kingdom, and in 
some European countries are not available. An estimate of such hold- 
ings is, therefore, deducted from total US liabilities to these countries on 
the assumption that practically all these holdings are in US dollars; hence 
the All Countries total of US Liabilities to banks is smaller than the 


- -1959——_ - 
1955 1956 1957 1958 I Il il IV 
21,470 22,420 22,320 22,985 21,850 22,585 23,370 23,525 
18,600 19,300 19,060 19,385 17,925 18,395 18,870 19,055° 
2,870 3,120 3,260 3,600 3,925 4,190 4,500° 4,470° 
9,583 10,399 10,047 10,391 10,489 11,172 11,695 11,901 
7,871 8,563 8,195 8,480 8,487 8,928 9,322 9,233 
1,712 1 ,836 1,852 1,911 2,002 2,244 2,373 2,668 
10,384 10,018 9,660 9,745 9,750 9,812 10,007 10,162 
994 1,086 1,269 1,374 - 
264 266 272 503 426 450 498 506 
245 651 1,072 972 1,185 1,151 1,170 956 
77 841 736 870 26 869 908 917 
767 833 728 861 816 861 899 910 
y 8 8 9 10 8 9 7 
1,645 2,265 2,345 1,830 1,875 1,855 1,745 1,685 
1,290 1,780 1,895 1,350 1,450 1,470 1,885* 1,830° 
355 485 450 480 425 385 360 355° 
1,356 1,621 1,751 1,334 1,407 1,427 1,229 1,372 
25 90 87 50 36 39 39 34 
264 554 507 446 432 389 477 279 
7,030 6,990 7,655 9,115 7,655 8,280 8,870 8,815 
6,460 6,280 6,735 8,035 6,215 6,590 6,975 6,975 
570 710 920 1,080 1,440° 1,690° 1,895* 1,840° 
4,500 4,507 4,370 5,113 4,909 5,404 5,632 5,720 
812 742 918 1,320 1,144 1,026 1,116 1,249 
994 1,086 1,269 1,374 — 
264 266 272 503 426 450 498 506 
460 389 826 805 1,176 1,400 1,624 1,340 
106 372 774 255 375° 361 398° 250° 
70 333 673 219 339 347 384 236 
36 39 101 36 36 14 14 14° 
8,435 8,280 7,825 7,490 7,700 7,780 7,840 7,970 
6,995 6,880 6,475 6,025 6,245 6,310 6,290 6,430 
1,440 1,450 1,850 1,465 1,455 1,470 1,550° 1,540° 
301 314 292 292 302 325 374 387 
7,739 7,644 7,302 7,053 7,207 7,407 7,493 7,568 
308 330 342 344 344 347 350 364 
87 8 111 199 153 299 377 —349 
3,475 3,670 2,985 3,425 3,420 3,430 3,610 3,885 
2,970 3,200 2,445 2,850 2,815 2,790 2,915 3,150 
505 470 540° 575° 605 « 640° 695° 735° 
2,589 2,791 2 , 233 2,572 2,716 2,808 3,177 3,27 
1,490 1,204 949 968 1,008 974 1,000 941 
604 325 197 115 304 352 567 -332 


similar figures reported in line 13b of the US page. UK Liabilities to 
All Countries are as reported in the UK country page less UK liabilities 
to North America excluding Canada, plus certain intergovernment loans 
which are included in the assets reported by other countries. Liabilities 
of Commonwealth are the UK Colonies’ holdings of sterling securities 
issued by other Commonwealth countries, which are included in the 
holders’ Foreign Exchange Assets. 

* Hitherto, the world total of gold has been overstated, because most of the gold de- 
posited with BIS is included in official gold reserves. In order to avoid this double count- 
ing, /FS now reports BIS gold holdings net of gold deposits. Similarly, BIS holdings of 
foreign exchange are reported net of foreign exchange deposits; and the reported total of 
BIS gold and foreign exchange is therefore approximately equal to its own resources. 

Total Foreign Exchange for the Deposit Money Banks represents the total of all 
countries for which data are available plus /FS estimates for Argentina, Mexico, and 
Thailand Does not include holdings of Deposit Money Banks ! Includes Haiti 
and Paraguay © Estimated ' Foreign Exchange holdings of Monetary Authorities 
are net holdings as reported by Uruguay, which when negative are taken as zero in comput- 
ng Gold and Foreign Exchange * Includes small gold holdings of Deposit Money 
Banks » Includes an estimate of gold to be distributed by the Tripartite Commiasion 
for the Restitution of Monetary Gold and other unpublished gold reserves. ' Finland, 
Yugoslavia, and estimates for Spain * The Gold component includes Afghanistan, 
Algeria, and the Netherlands and Portuguese dependencies ™ Includes sterling dasets 
of the Currency Board relating to Singapore, Sarawak, North Borneo, and Brunei In- 
cludes Japanese gold under dispute > Data for years before 1952 refer to March of 
the following year ® From June 1959 includes small gold holdings of Deposit Money 
Banks 1 Does not include estimates for Belgium, France, Italy, and Switzerland 

Includes Foreign Exchange holdings of Deposit Money Banks * Does not include 
estimates for Australia and Pakistan * Includes Other Official holdings 

Subscription payments made in anticipation of increases in quotas are included 
* Estimates of the US Treasury and Board of Governors of the Federal Reserve System 
* Estimate based on the UK's holdings of gold and short-term dollar assets, less their 
short-term dollar assets, both as reported in the Federal Reserve Bulletin * Nov * Feb 











Money Supply 


United States 
Canada 


Latin America 
Argentina 
Bolivia 

Brazil 

Chile 

Colombia 
Costa Rica 
Cuba I 
Dominican Rep. 
Ecuador 

El Salvador 
Guatemala 
Haiti 

Honduras 
Mexico 
Nicaragua 
Paraguay 

Peru 

Uruguay 
Venezuela 


Europe 
Austria 
Belgium 
Denmark 
Finland 
France 
Germany 
Greece 
Italy 
Netherlands 
Norway 
Portugal 
Spain 
Sweden 
Switzerland 
Turkey 


United Kingdom 
Other Sterling 


Australia 
Burma 
Ceylon 
Iceland 

India 

Ireland 
Malaya 

New Zealand 
Pakistan 

U. of S. Africa 


Rest of World 
China (Taiwan 
Egypt 
Ethiopia 
Indonesia 
Iran* 

Iraq 

Israel 

Japan 

Korea 
Lebanon 
Philippines 
Syria 
Thailand 


1951 


95 


93 
92 
107 
79 
82 
78 
85 
90 
95 
84 
93 
93 
69 


97 


1952 / 


99 
102 


81 
55 
84 
66 


So 
91 
102 
103 
97 
95 
4 
90 
88 
90 
68 
BS 
89 
91 


82 
97 
96 
95 
90 
91 
68 
90 
94 


41 
103 
98 
86 
91 


INTERNATIONAL 


End of Year Data 


Index Numbers: 1953 = 100 


1954 1955 1956 1957 
103 105 107 106 
108 115 114 118 
116 137 160 179 
167 341 1,201 1,776 
122 143 175 234 
147 239 331 414 
119 123 153 174 
112 117 118 127 
102 109 120 128 
114 130 137 145 
117 110 125 130 
110 113 128 128 
102 114 137 151 
100 = 121 117 106 
115 102 113 106 
112 134 149 159 
113 116 114 112 
125 167 218 226 
106 112 136 14 
108 113 127 } 
104 116 132 17 
126 128 133 144 
102 107 110 110 
97 99 101 10 
108 115 127 124 
114 128 141 154 
113 125 134 150 
113 143 161 193 
108 121 131 139 
107 116 112 109 
104 107 110 110 
112 117 125 133 
112 128 154 180 
102 103 110 112 
103 106 114 117 
112 140 173 224 
103 103 104 10 
103 105 104 109 
112 148 178 147 
116 130 137 126 
105 130 141 170 
107 120 127 133 
105 107 107 114 
107 127 127 123 
107 107 108 108 
107 123 139 14% 
102 99 101 103 
130 163 202 244 
97 100 115 115 
99 111 118 131 
148 163 179 252 
102 111 130 152 
120 128 148 159 
120 145 178 199 
104 120 140 146 
211 308 421 490 
118 134 151 191 
100 109 122 131 
125 121 149 171 
111 127 134 151 


FINANCIAL 


The data assembled here are derived from the country pages of /FS 


the data appear on the country pages and are explained in the descriptive notes f 


here. 
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1959 
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Changes In 


INDEX NUMBERS AND PER CENT CHANGES 
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End of Year Data 


Per Cent Increase in 12 Months 


1954 1955 1956 1957 
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NGES IN NATIONAL CURRENCY MONEY SUPPLY 
End of Quarter Data End of Month Data 
Per Cent Increase in 12 Months Per Cent Increase in 12 Months 
4 1958 1959 1959 1960 
1959 — 
I Il Ill IV I Il il IV Sept Oct Nov Dec Jan Feb Mar Apr 
l l ; 4 4 4 ; 3 l 1 l l 1 United States 
4 7 l 13 8 3 ; 3 4 ) 3 4 4 1 1 Canada 
Latin America 
a4 12 14 26 16 52 70 51 14 51 48 18 44 10 38 38 Argentina 
28 14 17 13 15 21 26 28 26 40 28 22 28 25 23 Bolivia 
ee 36 37 34 21 21 21 30 42 30 33 36 42 40 43 39 30 Brazil 
. 23 20 3] 37 38 16 36 27 36 32 3 27 23 21 22 20 Chile 
13 1! 0 21 21 20 13 1] 13 11 12 11 10 9 7 Colombia 
s 7 6 s 6 ) 11 11 10 10 7 8 9 6 2 Costa Rica 
> 1 1 l 3 { 5 10 23 10 13 20 23 25 32 31 Cuba 
6 12 11 6 20 10 3 l ; 7 -10 15 15 11 Dominican Rep 
6 6 l 8 10 8 13 8 8 4 13 4 5 5 7 Ecuador 
) 7 8 6 8 8 ; 5 4 3 2 5 6 4 2 El Salvador 
) ) 9 4 ) 4 3 4 1 3 3 3 l Guatemala 
o 14 4 3 15 20 15 ] 6 l 5 6 6 16 15 16 Haiti 
3 5 4 ] 6 5 3 5 6 i 3 3 4 Honduras 
0 8 6 ) 7 11 1 15 16 1: 14 16 16 15 15 13 Mexico 
6 3 ) 7 5 l ) 4 ; l 11 13 l Nicaragua 
10 13 14 0 ] 11 19 10 19 17 12 10 7 S 2 Paraguay 
“4 3 1 x 12 18 13 24 13 18 18 24 26 27 Peru 
to 20 22 3 30 22 32 10 13 A( 45 36 43 43 45 38 Uruguay 
22 2 16 10 16 10 3 5 } 2 ] 5 at 14 18 17 Venezuela 
Europe 
, 10 10 11 12 13 1] 7 ll 9 11 7 Ss 9 7 5 Austria 
1 2 4 6 6 4 4 } 4 4 4 3 3 2 l Belgium 
J ) 4 10 14 13 12 13 10 13 13 12 10 9 9 7 7 Denmark 
11 12 13 18 11 18 17 19 ll 12 11 4 8 Finland 
8 7 4 6 4 10 11 l 1! 12 11 11 9 10 12 France 
16 14 11 13 13 14 14 l2 14 15 12 12 12 11 10 Germany 
: 19 14 ) 7 s s 17 S 17 14 15 16 Greece 
4 7 7 9 10 13 16 13 14 13 14 11 Italy 
: 2 7 12 13 10 8 { 8 8 6 { 3 3 2 3 ~=—- Netherlands 
4 4 2 6 4 3 { 3 { 4 { 2 3 Norway 
} 4 } 6 s 6 } 10 9 10 13 ’ 13 10 Portugal 
14 15 14 12 ll 7 i 6 6 5 5 5 6 Spain 
3 l l l 4 } 3 18 ; 4 18 3 ll l l Sweden 
4 5 7 11 11 10 8 s . s 5 5 5 4 5 Switzerland 
7 27 l 6 { 4 Turkey 
‘ 2 } ) 2 { { 6 { 6 ~ { { 8 8 5 6 United Kingdom 
Other Sterling 
3 1 2 ; 1 ; 6 . 6 6 7 s s 4 9 9 Australia 
, 11 4 19 4 25 21 15 1} 16 16 15 19 7 7 l Burma 
8 8 } 4 6 8 ) 4 ) 6 9 10 12 13 9 8 Ceylon 
. 18 19 3 21 19 19 ) 4 5 5 6 4 l 3 4 6 Iceland 
3 1 4 } ) 6 ) 7 8 7 7 8 7 8 6 India 
. 3 3 l l ] 4 1 ] 3 4 6 5 5 3 Ireland 
4 4 l ) 10 14 17 14 15 17 17 18 19 20 Malaya 
) ; 4 l 5 12 7 12 11 12 4 15 New Zealand 
6 ) } 4 4 4 3 3 5 8 6 8 6 Pakistan 
, ; } { ) 5 7 8 4 5 U. of S. Africa 
Rest of World 
3 15 3 9 3 50) 32 17 x 17 18 9 ® 16 12 14 12 China (Taiwan) 
v 6 4 > 6 6 l ) 10 ) 4 8 10 4 10 18 Egypt 
: 4 j 2 ] 2 c l ] 4 5 6 9 Ethiopia 
8 47 43 42 5 3 07 } 18 } 13 15 18 Indonesia 
“4 3 28 3) 18 21 14 10 14 15 11 10 12 14 Iran 
| 9 13 18 20 22 7 21 17 21 24 23 17 Iraq 
AV 14 16 17 14 13 13 13 10 13 11 10 10 11 11 11 Israel 
Ae 5 11 13 16 18 17 17 17 17 19 Japan 
I 6 8 34 3 45 6 13 1 13 16 11 l 3 7 8 Korea 
; 0) 14 19 2 19 22 Lebanon 
6 ) } 10 6 10 9 9 6 Philippines 
0 15 11 6 6 ) 1 7 r() 7 10 17 20 Syria 
} 4 6 Thailand 
ns of 


* Data for years prior to 1952 refer to March of the following year 








Interest 


United States 


Latin America 


Brazil 

Chile 
Colombia? 
Costa Rica? 
Ecuador 

E] Salvador? 
Honduras 
Mexico 
Nicaragua 
Peru 
Venezuela 


Continental Europe 


Austria 
Belgium 
Denmark 
Finland* 
France 
Germany 
Italy 
Netherlands 
Norway 
Portugal 
Spain® 
Sweden? 
Switzerland 
Turkey 


United Kingdom 


Other Sterling 


Burma 
Ceylon 
Iceland 
India 

Ireland 

New Zealand 


Pakistan 
Union of South Africa 


Other Countries 


China (Taiwan)* 
Egypt 

Indonesia 

Korea 

Iran 

Israel 

Japan 
Philippines 
Thailand 


! See Country Notes for details of changes within each year 
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3 Rate for nonbank customers only. 
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INTERNATIONAL FINANCIAL STATISTICS 


‘ son ~ | 
Central Bank Discount Rates 
(End of period quotations in per cent per annum 
1959 
1953 1954 1955 1956 1957 1958 I Il ill IV 
2.00 1.50 2.50 3.00 > 2.50 3.00 3.50 4.00 
> 8.00 
> 6.00 
> 5.00 
> 5.00 
> 4.00 
2.00 
5.00 6.00 > 9 50 
> 4 { 
4.00 ;.50 00 > 4 
2.75 > 3.00 3.50 4.50 3.50 3.25 > 4.00 
4.00 5.00 5.50 > 4.50 > 00 
7 5.00 > 6.50 > 6.00 
3.50 3.00 > 5.00 4.50 4.2 4.00 
3.50 3.00 3.50 5.00 4.00 3.00 2.75 > 00 4.00 
> ) ) 
2.50 > 3.75 5.00 $00 2.75 > , 50 
. 0 
> 3.75 > 4.25 5.00 a 
2.8 > 7 4.00 5.00 4.50 
> 2 50 - 2? 00 
> + U 6.00 
;.50 , 00 4.50 5.50 7.00 4.00 
> +.00 
3.00 2.50 
- 4.00 
3.00 4.00 5.00 6.00 4.25 
4.00 7.00 > 6.00 
> 4.00 
. 4.50 > 4.00 
60 10.80 
,.00 
5 7 > ,() 
6.00 
> 7.30 > 8 40 7.30 6.94 > 7.30 
> 1.50 > 4.50 > 6.50 
> in 
r quarter Rate for commercial paper or 
yther rates ‘ Effective June 10 Effe< 


ee 


a 


Jan Feb 
> ». 00 
> 0 
> ».00 
> ».00 
> 
>» 4 
Country 
June 3 


page 


Interest 


1960 


Mar Apr May 


> 3.504 


YT Vv 


YY YY 


a 


> 5.00 - 


11.00 > 


for other rates 
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United 
Canad: 
Contin 
Belg 
Frar 
Gert 
Net 
Swit 
United 
Other 
Bur 
Cey! 
Indi 
Paki 
U.o 


| Av 


United 
Canad 


Latin 
Cos 
Pen 
Uru 


Contin 
Bels 
Den 
Fra) 
Ger 
Ital. 
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Nor 
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Treasury Bill or Call Money Rates 


(In per cent per annum) 


1959 1960 
Apr May 1950 1951 1952 1953 1954 1955 1956 1957 1958 1959 I nol IV Jan Feb Mar Apr May 
. ». OU" United States! 1.22 1.55 1.77 1.94 .95 1.74 2.66 3.26 1.84 3.42 2.80 3.02 3.55 4.80 4.44 3.95 3.44 3.24 3.39 
Canada! 55 80 1.07 1.69 1.44 1.56 2.90 3.78 2.29 4.80 3.73 4.90 5.58 4.98 4.80 4.68 3.87 3.40 2.87 
> Continental Europe 
> Belgium! 1.31 1.31 1.31 1.31 1.81 1.81 1.81 1.76 $3.40 2.88 2.25 2.25 2.26 2.75 3.75 3.75 3.75 3.76 3.76 
> France? 5.85 6.49 4.07 4.35 3.90 4.08 3.99 3.91 4.11 4.17 4.22 
¥ Germany? 4.20 6.02 5.17 3.58 2.94 3.18 4.70 4.08 2.98 2.67 2.52 2.44 2.48 3.29 3.838 3.91 4.28 3.99 3.94 
x Netherlands 1.40 1.36 1.08 57 .55 .96 2.38 4.07 3.01 1.85 1.82 1.69 1.69 2.19 2.58 2.48 2.38 2.25 2.30 
> Switzerland? 96 1.13 1.05 1.01 1.08 1.38 1.45 1.80 1.19 1.01 94 .94 1.01 1.15 1.25 1.20 1.15 1.00 1.10 
> United Kingdom! 51 56 2.20 2.30 1.80 3.738 4.93 4.80 4.56 3.37 3.18 3.34 3.48 3.48 4.05 4.55 4.59 4.65 4.58 
F Other Sterling 
P Burma! 70 3.06 3.65 3.30 240 i .94 1.42 1.61 1.08 1.00 1.00 1.00 1.33 1.50 1.50 1.50 1.50 1.50 
4 Ceylon! 87 48 81 1.99 1.69 .78 .68 88 1.54 1.93 1.80 1.91 2.00 2.01 2.11 2.19 2.89 2.44 
> India? .58 98 2.03 2.21 2.45 2.59 3.21 3.71 2.96 2.74 3.49 3.19 2.01 2.25 3.60 3.80 3.67 $3.82 
Pakistan? 1.02 1.02 1.10 1.01 1.80 1.45 2.04 2.06 1.62 1.66 2.48 1.28 -95 1.44 3.83 3.81 3.92 4.08 3.34 
00 U. of S. Africa 1.00 1.00 1.50 1.88 1.94 3.00 3.25 3.25 3.63 3.45 3.54 3.52 3.45 3.30 3.37 3.48 3.46 3.50 3.53 
> Average tender rate for three-month Treasury Bills > Average of daily or weekly Call Money rates. 
> 
> 
> 
> 00 
> 
> 
> 
> 
> re ‘ 
* Yields on Long-term Government Bonds 
> Average yields on issues with at least 12 years to maturity in per cent per annum. 
, 
> 1959 1960 
1950 1951 1952 1953 1954 1955 1956 1957 1958 1959 I II Ill IV Jan Feb Mar Apr May 
~ —_ 
a United States 2.32 2.57 2.68 2.92 2.52 2.80 3.06 3.47 3.43 4.07 3.91 4.06 4.16 4.17 4.27 4.87 4.22 4.08 4.16 
e Canada 2.78 3.24 3.59 3.68 3.14 3.23 3.58 4.10 4.22 4.86 4.76 4.80 4.90 4.97 5.10 5.18 5.25 5.24 5.18 
> 
> Latin America 
> Costa Rica 77 9.22 7.87 7.21 6.49 6.16 6.90 6.96 7.06 7.94 7.17 7.75 8.10 8.73 8.95 9.13 8.76 
. Peru 7.37 7.438 7.42 8.12 8.06 7.82 7.70 7.71 9.36 11.50 11.62 12.36 11.738 10.29 10.62 10.34 
. Uruguay 64 5.52 6.05 6.00 6.55 6.25 6.41 6.05 6.18 7.06 6.30 6.50 7.73 7.70 8.60 
Continental Europe 
Belgium 4.42 4.62 4.51 4.40 4.27 4.16 4.21 4.69 4.57 27 4.28 4.28 4.27 4.24 4.22 4.25 4.26 4.26 4.28 
re Denmark 4.58 5.14 5.29 65.08 5.24 5.55 5.71 5.77 5.24 5.82 5.12 5.25 5.388 5.54 5.69 5.67 5.67 5.69 5.76 
: France 6.52 6.54 5.60 5.41 5.38 5.21 5.28 5.92 5.68 5.27 6.41 5.388 5.22 5.11 5.18 5.24 5.17 
Germany 6.23 6.64 6.28 5.86 5.86 5.85 5.85 5.90 6.00 6.20 6.20 6.20 
P Italy ».73 6.11 5.90 6.06 6.06 6.20 6.74 6.81 6.61 5.43 5.55 5.40 5.40 5.37 
P Netherlands 3.28 3.88 3.95 3.43 3.31 3.26 3.84 4.58 4.32 4.12 4.13 4.40 4.11 4.19 4.29 4.27 4.30 4.29 4.28 
> 
Norway 2.00 2.48 2.18 Ble 2.00 8.90 4.31 4.68 4.7 4.61 4.73 4.59 4.56 4.57 4.62 4.62 4.59 4.55 4.58 
o Portugal 3.92 3.79 3.48 3.38 3.27 3.18 3.03 3.05 3.03 3.038 3.03 3.01 3.08 3.06 3.01 3.01 3.00 2.97 
E Sweden 3.11 3.23 3.28 3.27 3.24 3.70 3.75 4.33 4.338 4.28 4.27 4.28 4.25 4.388 4.556 4.60 4.56 4.54 4.54 
Switzerland 2.67 2.96 23.84 3.66 2.4 3.97 $3.11 38.64 3.19 83.06 23.04 8:06 0:42 8. 3.26 0.0) BOP 8:6- O08 
ther rates Turkey 6.52 5.49 4.95 4.21 4.81 4.81 4.82 4.80 4.72 4.79 4.86 4.88 4.78 4.64 4.58 
United Kingdom 3.54 3.78 4.23 4.08 3.75 4.17 4.73 4.98 4.98 4.82 4.76 4.84 4.78 4.92 5.51 5.16 5.28 5.35 5.33 
Other Sterling 
Australia 3.14 3.53 4.34 4.48 4.46 4.52 5.038 5.02 4.97 4.92 4.93 4.92 4.90 4.91 4.92 4.92 4.94 4.93 
Ceylon 3.04 2.81 2.93 3.54 3.59 3.10 3.02 2.99 2.91 2.76 2.82 2.79 2.74 2.70 2.67 2.65 2.63 2.63 
India 3.11 3.28 3.69 3.64 3.65 3.72 3.938 4.14 4.18 4.05 4.05 4.06 4.05 4.04 4.06 4.04 4.07 4.07 4.09 
Ireland 4.58 4.58 4.42 4.47 5.29 5.59 5.61 5.10 5.26 5.01 5.10 5.05 5.14 5.15 5.14 5.15 
New Zealand 3.07 3.08 3.85 4.01 3.98 4.15 4.65 4.82 4.95 4.85 4.87 4.90 4.88 4.75 4.78 4.80 4.84 4.85 
Pakistan 2.96 2.98 2.98 3.06 3.14 3.15 3.14 3.20 3.20 3.26 $3.22 $3.28 3.28 3.31 3.47 3.47 $3.47 3.48 3.48 
U. of S. Africa }.63 ;.60 4.28 4.50 4.46 4.33 4.73 4.75 5.13 5.25 5.25 5.25 5.25 5.25 §.25 5.25 5.25 5.25 5.25 
Other Countries 
Egypt 3.10 3.80 83.96 3.42 8.11 3.08 38.36 3.82 3.82 3.62 €$.48 3.66 3.06 38.76 3.87 38.76 3.06006 
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Prices Vouume XII, NUMBER 7 Prices of Major World Trade Com mo 








1957 Exports a 
in Per Cent of . ° . 
Exporting 2 (Unit values of the period or averages of monthly price quotations during the period) Ex 
or s es 
° <7 = 
Importing =e ES 1960 Im 
Countries Za oa 1950 1951 1952 1953 1954 1955 1956 1957 1958 1959 Jan Feb Mar Apr May Co 
COMMODITIES EXPORTED PRINCIPALLY BY THE UNITED STATES AND CANADA 
Coa. (short ton) 
United States... 81 4 8.11 8.76 8.82 8.39 8.12 8.56 9.61 10.00 9.71 9.38 9.37 9.80 9.40 CopPei 
Germany $ 6 7.10 8.10 9.54 11.25 11.01 11.19 11.84 12.64 13.24 13.24 13.67 13.67 13.67 ees 
United Kingdom.. 10 2 8.81 8.73 11.30 10.47 10.23 10.22 12.26 18.10 11.63 8.73 8.22 8.12 8.82 7.95 — 
fed 
CoTTon (100 pounds) re 
1¢. Domestic ) (86.2 41.6 38.7 82.9 84.0% 88.6 83.9 338.8 34.7 33.2 31.9 32.1 32.0 82.1 32.2 E 
US: & rt f 50 5 } 98 9 On f On « or @ 92 2 9 ¢ 
uxpo 26. 2i.o 2i.9 25.6 23.3 23.6 LPAD | 
Eeyet:Ashmouni.) »7 3907p (48-7 71.6 «61-8 «88.4 45.7 41.8 45.9 51.2 46.0 44.6 44.2 48.1 49.1 51.0 Mexic 
eyP*: Karnak... “ 165.0 95.8 79.9 49.4 54.7 57.8 64.0 72.0 58.9 45.6 41.0 41.3 49.6 49.8 Austra 
Pakistan 3 21 2.0 64.1 47.7 80.7 33.6 28.6 26.3 27.6 23.4 21.1 Canad 
Mexico, 8 23 «36.2 63.0 34.7 82.8 34.9 32.0 30.7 28.6 27.8 24.6 6.6 26.0 United 
Brazil... 2 3 41.0 58.6 47.6 37.9 34.5 33.8 United 
Untted Kingdom 41.6 63.8 44.8 36.2 38.5 87.0 31.3 29.5 28.2 25.0 25.6 25.6 24.9 24.9 24.6 LINSPE 
Pup (Short ton) Argen 
. - - a 7 y 
Canada 485 6S s144si«i28KBesCi‘iaSsi«éiSKAC(‘<é‘éwSZ)SCdL7—s—«*d18K0”—<*d'SKkT7™—‘<“‘édtS#ASSOC«dSSHC(ss«‘éiSSSSCté«~dT?’:~Cié‘«dST?’:~C*«‘«~iR abe 
Scandinavia §2! 120 260 245 157 160 164 164 162 155 146 146 147 149 I | 
nile 
NEWSPRINT (short ton) NITRAT 
Canada 48! 14 87.6 7.2 107.8 111.6 211.7 112.0 114.9 17.0 116 16.8 117.4 117.4 117.8 117.5 117.3 Chile 
Sweden 26! 10 90.6 191.1 150.1 111.6 117.4 125.7 1385.1 184.4 127.8 120.0 115.9 119.8 120.7 Tn? 
United States 101.6 110.5 120.2 125.5 125.8 125.9 130.0 33.6 134.4 134.4 134.4 134.4 184.4 134.4 134.4 sig 
PETRO 
Tosacco (100 pounds) PETRO! 
United States 32 2 47.9 52.6 51.0 60.7 61.8 51.5 53.4 54.0 6.9 59.3 0 7.8 57.8 58.0 8.0 Venez 
Turkey 21 40 55.6 6.5 50.2 64.6 61.8 69.0 72.0 78.3 0.9 64.2 58.1 8.6 63.1 58 Saudi 
WueEat (bushel) Kuwal 
United States 52 4 2.23 2.40 2.89 2.24 2.81 2.26 2.22 2.24 2.03 1.98 ».04 2.08 2.138 2.06 1.93 Unite 
x ‘ ‘ a" " - aaa - a a on ‘ = -PTRO! 
Canada: 28 . t.3) 248’ 6. 8:00 1.61 1.77 1.76 1.72 1.68 1.74 1.74 1.74 LW 1.%8 1.71 : 
. - “ . sa US: 
Australia: 9 6 1.90 1.94 2.06 2.30 1.71 1.59 1.47 1.56 1.62 1.50 1.48 1.49 
Argentina 10 16 2.22 2.56 2.62 1.90 1.85 1.67 1.63 1.62 1.53 l ) 1.53 1.56 1.51 QuEBR 
Zinc (100 pounds) Argen 
% 7 7 EF > ” ”) 19 «97 14 1 1 "7 ” ‘ede -arag 
Canada 42 1 14.41 18.91 17.70 12.14 12.88 18.84 15.08 13.27 11.22 12.77 14.21 14.27 13.78 13.77 Parag’ 
Mexico 26 6 9.57 17.87 15.54 10.89 9.54 10.42 12.29 12.31 7.72 8.87 11.50 11.18 Unite 
United States 14.58 18.80 17.11 11.67 11.22 12.80 14.00 12.50 10.80 11.90 13.50 13.50 13.50 13.50 13.50 Unite 
Untted Kingdom 14.97 21.69 18.52 13 9.85 9.82 11.42 12.24 10.34 8.32 10.32 11.64 10.98 11.67 11.66 11.40 SUGAR 
Belgium 25.52 19.79 11.64 11.76 18.02 13.74 12.09 9.56 11.44 12.99 13.82 18.38 12.84 
Cuba 
Coat: United States. Bituminous, unit value of exports. Germany. Bituminous, cok Effective August 1, 1953, the maximum price was 2.05 US dollars through July 1956 Philip 
tng quality, ex mine Ruhr /Aachen United Kingdom. Steam and household coal From August 1956 through July 1959 the maximum price was 2 Canadian dollars 
unit value of exports. per bushel. Effective August 1, 1959 the maximum price will be 1.90 Canadian Domi 
. dollars per bushel and the minimum will remain 1.50 Canadian dollars. Quanti Unite 
Cotton: United States. Domestic: Middling 1 inch, average of 14 markets, beginning ties sold under IWA were per cent and 54 per cent of world exports for 1949/51 
August 1955; { previously average of 10 markets. Export: Average Commodity and 1951/52 respectively. United States. No. 2 hard, winter. Average of re R 
Credit Corporation selling price for export of Middling | inch, at Houston. Egypt reported cash sales weighted by quantity sold, Kansas City During the three 
Unit value of exports. Pakistan: Unit value of exports. Mexico. Torreon. Middling years ending July 1952 United States exports under IWA were 54, 65, and 53 per cent Rer Ar 
15/16, through June 1953; thereafter Matamaros I'¢, fob Brownsville, Texas of total US wheat exports A subsidy is paid equal to the difference between the 
i. Type No. 5, Sao Paulo, exclusive of export and intermediate taxes which free market price and the export price under IWA amounting, during the first three 
amount to 2% per cent ad valorem in November 1950 and to 3 per cent starting vears of the agreement, to about 55, 68, and 65 US cents per bushel, respectively 
January 1951 through July 16, 1953 when export taxes were abolished United On May 17, 1960, the subsidy was 50 cents Canada Manitoba, Northern No Corres 
Kingdom. American Middling 15/16 1, fob Fort Williams or Port Arthur. Price for 1948 refers to contracts with United a 
n K do Cc da export der IWA re 81 p pnt d 69 p t of total 
Pur: Bulphite, dissolving, bleached. Canada, and Sweden. Unit value of exports wheat eneiaa dain r949 1 ne 196 1/62, respectively a" heannie pea te Coprer 
NEWSPRINT Canada. Fob Canadian mill Sweden Unit value of exports. ['nifed ee ae ae ee a cas er oo om 
States. Standard rolls, contract price New York basis, freight allowed 88, 69, and 74 per cent, respectively. Argentina. Unit value of exports 
Toracce: United States. Warehouse sales of leaf tobacco. Turkey. Unit value of exports Zinc: Canada. Electrolytic, grade A Mexico. Blocks or pigs, unit value of exports to F M 
United States. [/niled States Domestic, Prime Western, New York United 
Wueat: The basic maximum price under the International Wheat Agreement (IWA) for Kingdom. Foreign, duty paid. | Through December 1952 controlled price and in- 
the period August 1949-July 1953 was 1.80 US dollars equivalent per bushel of elusive of about §.38 per 100 pounds for delivery charges. Belgium. Fine, 09.06 
Canadian wheat No.| Manitoba Northern in bulk, in store, Fort William-Port Arthur per cent 
Un 
COMMODITIES EXPORTED PRINCIPALLY BY LATIN AMBRICA J 
BANANAS (100 pounds) 
Honduras 24? 52 : ; ; Cacao 
United States 15.40 15.60 15.22 16.80 15.80 15.50 15.60 16.20 15.90 15.70 16.10 15.10 15.50 13.90 Ghan: 
BEEF (100 pounds) — 
Argentina: Frozen) 57 26 § 16.13 16.36 20.37 20.59 19.30 15.32 14.65 16.99 19.19 18.11 20.51 21.33 21.30 Unit 
Corned * i 32.43 36.40 36.96 35.01 34.30 30.59 29.13 29.43 35.10 36.28 36.79 36.30 36.11 Unit, 
United Kingdom 16.62 18.30 22.97 25.44 26.64 31.14 24.30 26.25 29.92 31.26 32.08 30.92 32.96 33.83 30.63 ; 
United States 36.89 44.41 37.77 25.87 24.52 25.34 25.20 27.80 37.60 36.40 33.80 31.60 34.60 34.00 34.00 CoPRA 
COPRA 
COFFEE (100 pounds) Philip 
Brazil 40 61 45.34 47.57 48.35 52.85 73.28 51.20 53.76 Indor 
Colombia i9 75 53.46 58.83 57.07 60.02 79.98 64.42 73.99 63.94 52.34 45.22 45.68 45.95 45.10 45.20 44.73 Ceyle 
TI nited States 50.91 54.30 54.12 58.46 78.30 57.00 58.40 57.30 48.90 37.60 36.60 37.00 37.00 37.10 37.30 Unite 
T nite 
1 In per cent of newsprint (also paper in Sweden) and pulp combined 2 Quantity distribution 


30 - 





JULY 1960 


om ~=s modities Expressed Prices 


1957 Exports 
in Per Cent of 


in US Dollars 





Exporting . Unit values of the period or averages of monthly price quotations during the period) 
or r Ps 
Importing =a -— 1960 
r May Countries zo 1950 1951 1952 1953 1954 1955 1956 1957 1958 1959 Jan Feb Mar Apr May 
COMMODITIES EXPORTED PRINCIPALLY BY LATIN AMERICA — Continued 
Copper (100 pounds) 
Rhodesia 23 54 19.88 25.98 29.60 81.86 28.84 40.46 38.64 24.64 21.00 26.18 
Canada 17 3 21.85 26.28 29.16 380.48 30.00 37.77 41.98 30.15 26.20 30.89 31.62 32 45 32.60 32.19 
ited Kir 22.38 27.58 82.68 81.66 81.84 44.53 40.52 27.02 24.68 29.90 33.66 31.31 31.69 33.81 29.77 
: Dome 21.61 24.50 24.50 29.04 29.95 37.30 41.83 80.82 26.25 31.12 33.00 33.00 33.00 33.00 33.00 
1 19 9 Export 21.65 26.26 31.75 380.84 29.89 39.12 40.43 27.16 24.12 28.89 31.56 31.99 30.74 31.68 
Leap (100 pour 1s) 
0 Mexico 19 7 10.68 16.88 16.88 11.42 11.84 12.97 18.89 
~ Australia 19 3 
Canada 12 13.06 17.89 16.45 18.10 18.72 14.69 15.77 14.61 11.67 11.09 11.28 11.30 11.30 11.33 
United State 18.80 17.50 16.52 18.60 14.10 15.10 16.00 14.60 12.20 12.21 12.00 12.00 12.00 12.00 12.00 
I'nited Kingdom 18.81 20.84 16.76 111.66 12.10 18.33 14.57 11.90 9.12 8.82 9.2 1.43 + 56 9.67 9.46 
9 =24.6 LINSEED O11 (100 pounds) 
Argentina 51 3 16.9 19.9 10.1 Cat R.4 14.1 10 10.9 8.8 11.0 11.1 10 10.6 
Uruguay 4 5 16.5 20.4 15.6 9.8 7.0 9.4 9.7 10.2 10.8 10.4 
United States 22 18.4 20.8 1 15.0 14.6 12.9 14.1 18.6 13 13.0 14.1 13.9 13.5 13.1 13.3 
United Kingdom 16.6 21.2 28.1 22.6 14.2 13.0 17.5 14.9 13.9 13.0 13.2 13.2 13.6 13.9 4.6 
NITtTRATE (short ton) 
F Chile 100 10 R6.2 37.2 40.9 89.6 86.7 85.7 82.9 29.2 30.1 29.9 1 > 
‘ 14 United St 1.5 54.1 57.0 55.7 62.6 61.2 0.8 48.9 418.9 418.7 18.0 i8.0 is 0 48.0 48.0 
PETROLEUM ND PRopUCTS 
PETROLEUM rre!) 
5.0 Venezuela 10 9? f 6 63 6 > 88 » 87 » 20 } 04 3.05 > 84 R0 > 20 2 80 2.80 
Saudi Arabia 16 87 1.71 7s hae 1.81 1.98 1.93 1.93 2.05 2.08 1.9% 1.90 1.90 1.90 1.90 
Kuwait 16 100 1.65 { ) 1.65 1.64 1.72 1.72 1.72 1.80 1.8 1.68 1.67 1.67 1.67 1.67 
: 92 'nited te 2 2 2 2.65 ».76 2.76 >. 76 8.01 2.90 2.84 >. 84 2.84 2.84 2.84 
. ; PETROLEUM Prop barrel) 
: us G 4.20 87 4.88 4.58 4.49 4.54 R82 09 1.88 4.80 4.24 1.43 4.75 4.83 4.43 
Fuel O ° 98 +85 83.86 8.40 8.60 8.61 8.71 4.02 3.56 }.69 3.60 ; 36 3. 36 3.36 
QUEBRACHO (100 pounds) 
Argentina 85 3 7.49 8.47 10.2 10.26 10.86 10.81 10.17 9.25 13 8.40 8.89 7.78 6.99 6.53 
Paraguay 15 14 7.04 7.82 8.77 8.33 8.66 8.09 8.15 8.24 8.42 8.80 8.59 ».42 
United K m 98 9.11 10.26 10.26 10.26 10.26 10.26 8.47 8.39 8.39 8.39 8.39 
) 13.50 United St 8.32 10.28 11.60 11.60 11.67 11.70 11.70 10.00 9.90 9.80 9.80 9.80 9.80 9.80 9.80 
> 11.40 SuGcar (100 pounds) 
Cul US { Q (5.09 5.07 6 5.42 5.21 4.99 9.09 5.80 41 5.35 1.96 9.05 9.14 5.18 9.12 
Uda Others ‘ ! 1.98 67 4.17 3.41 8.26 9.24 3.47 5.16 3.50 2 97 » O97 }. 02 3 05 8.04 3.05 
oaoy ees. Philippines 6 19 #+%§&.07 4.87 5.11 5.45 6.85 4.95 5.00 5.29 48 34 l | 5.29 5.37 ). 88 
lessees Dominican Rep 6 5546 4.384 «26.72 «364.86 «83.55 8.28 8.26 8.41 ».26 3.80 3.33 29 
a vty United S 5.92 6.08 6.27 6.80 6.10 6.00 6.10 6.80 6.30 6.20 90 6.00 6.10 6.20 6.10 
4° _. Nirrate: Chile. Unit value of exports to United States nited States. Chilean nitrate 
8 per cent iadeiials ; : : , : : . crude, fob cars, port warehouses 
etween the ie } » y ( ay 
first three PETROLEUM: Venezuela. Export price, fob Puerto la Cruz, 3 9 grade Saudi Arabia 
spectively Export price, fob Ras Tanura, 34-34.9 grade. Kuwait. Export price, fob Mena 
wrthern No Corree: Brazil Colombia. Mode ta New York " Ahmad ) grade nited utes Oklahoma, at well. Posted price for 
vith United a? 4 fol + grade 
nt of total 
Australian ER: Rhodesia 2 » 1K exports North PETROLEUM Propucts: United States. Gasoline. Oklahoma (Group 8) regular grade, fob 
o 1963 unit I Canada ‘ t I n ed Kin Fle efineries or terminals. Exclusive of fees and taxes. Fuel oil: Domestic and export 
IWA were es elk ( it Va Exy rice from all Gulf ports. Fob ship at Gulf 
? QUEBRACH Extract. Argentina. Unit alue { exports. Paraguay. Unit value of im- 
exports to Mexico I alue of « anada ( Montrea I ports to United States United Kingdom London Argentinian, water-soluble 
k. ('mited ew Kir United States. Ex-dock New York, duty extra 
ce and in- se, | t j j 
Fine, 09.95 7 $ to $ sak: Raw. Cuba. 9¢ fugal, fob sold to United States. United States pur- 
hase iantity varied from 4 [Me ent during 194 Cuba. 96° centrifugal, 
Argentina rts. Uruguay alue xpor { to rest of t world Philippines 96° centrifuga Manila Dominican 
United States. I y fror 450 through I ’ Republic Unit value of exports. United States. 96 Cuban, duty paid, importer 
I s. l'nited Kingd Naked, ex work refiner, cif New York 
a COMMODITIES EXPORTED PRINCIPALLY BY THE STERLING AREA, OTHER ASIA, AND AFRICA 
ACAO (100 pounds) 
: Ghana 36 62 > $2.84 30.98 29.66 49.39 39.80 27.23 24.44 39.48 
French Colonies 14 31.84 35.11 35.42 83.54 65.25 35.87 26.25 29.88 45.14 33.33 
P Brazil 18 5 26.87 32.66 32.09 31.388 50.84 33.82 24.23 28.82 38.99 33.88 28.61 7 36 
United St 32.05 35.60 35.40 37.12 67.74 37.40 27.10 30.40 43.60 33.60 30.30 29.00 27.10 28.50 28.70 
} 0 e2 United Kingdom 24.96 135.69 36.40 35.08 66.23 35.88 25.71 29.64 42.21 34.30 9.47 27.84 26.72 27.81 7 . 4) 
) 34.00 CoPRA AND Coconut Ou 
Copra (100 pound 
Philippines 65 41 8.12 8.19 5.58 8.30 6.98 6.15 5.90 6.45 8.50 10.58 11.09 10.73 9.96 8 53 9.43 
a Indonesia 16 4 8.93 11.17 6.70 8 42 7.6 6.77 6.70 5 29 & 22 Q Qh 9.00 
) 37.30 Coren 12 9 9.88 12.74 7.61 10.18 9.26 7.44 7.81 8.65 9.66 11.01 11.62 11.54 11.23 10.54 
ae United State 10.09 10.388 7.58 10.46 8.88 7.92 7.74 7.85 9.82 12.16 12.25 12.12 11.25 10.00 9.75 
United I lom 11.38 13.17 8.61 10.65 9.42 8.36 8.28 8.11 9.38 11.25 11.69 11.3] 10.75 9.69 75 
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1957 Exports 
in Per Cent of , . cal ; ' . 
Exporting e Unt values of the period or averages of monthly price quotations during the period 


or 
Importing 
Countrie 





E 1960 
1950 1951 1952 1953 1954 1955 1956 1957 1958 19 Jan Feb Mar Apr May 






Exports 


ao} 
= 

° 
2 
s 


BA 
Coconut On Den 
Philippines 
Ceylon 
Malaya 
United Kingdom 13.2 4 1.4 f 4.351 12.09 2.16 12.49 1.34 New 
United States 18.38 18.49 47 9.0 16.20 4 4.20 4 { Den 

Net! 
JUTE AND BAGGING Aus! 
Jute (Short ton) 
Pakistan 43 49 202 18 $2 1o9 168 16¢ 
India 
United Kingdom 286 440 ‘ 5 i3 4 


United States 310 if a4 f 83 





sro 

~ 
x 

2 


BuRLAP (100 yards) 
India 57 16 e 2 4.29 ».¢ 9.8 9 


Hemp (100 pounds) 

Philippines 35 9 19.27 } > R4 ) 20 14 
United State 26.57 0 } 4 40 } ‘ 
United Kingdom 16.98 14 16.6 \ R0 

MUTTON AND LAMB (100 

New Zealand 77 16 12.48 18.60 1 pF 6 ) ) { ‘ 


Rice (100 pounds) 
Thailand 30 48 5 49 70 6.8 & &5R 7 
Burma 40 , ; oe 

United States 21 | 


- 

7 

x 

> 

x 

« 
os & 


x 
« 


RUBBER (100 pounds) 

Malaya 38 57 
Indonesia 33 36 
Ceylon € 18 
United State 41.8 60.9 88 { 4 ) 0 4.8 3 ’ ‘ 10.4 
United Kingdom 88 59.3 83.1 3 23.6 4 4 4 { 4 10 .¢ 


oo co 
rg 
- be 
wo 

« 

2 

x 


© 


TEA (100 pounds 
India 50 19 43.1 es 41.0 43 o 
Ceylon 41 61 3. 45.2 ) i. 64 f 4 4 { 
United Kingdom 2 6 
United States > 0 49.7 41.6 44.1 a 65 : ’ 





ro) 
> & 


~ 
a 
v 
-_ 
« 
a 
> 
> 
. 


Tin (100 pounds) 

Malaya 38 16 90.4 130.0 118.2 R9 4 R6.9 90 .¢ Q ‘ 

United States 96.0 127.2 120.4 95.2 9? 1] 94 6.4 ‘ 
United Kingdom 93.2 } 6 91 5 R99 9 9 44 2 4 
Netherlands 90.3 136.8 ) 9 0 I 9 


Woo. (100 pounds) 
Australia 62 
New Zealand 17 38 69.8 84.6 4 ‘ 


U. of S. Africa 1 
Argentina 
Uruguay 4 50 4.8 120.3 66.0 10.3 1 63.0 9 66.8 


United States 74.6 RR 62.3 62 f 64 


_ 
: 
4) 
x 
> 


‘In per cent of coconut oil and copr I ed 3] er cent of Jute a burlar 


ACAO: Ghana Unit value of ex ts. French Colonies { M “ . x . 
Brazil nit value of exports nited le 
Kingdom. Free market in Londor df ‘ I —— 


n bond, ex store, Minist f 


Copra: Philippines Manila Indonesia Ceyk Vialava ‘ ens ga e 
market price inciusi ve duties Les ule es jo ia Ceylon f 
Kinedom trait FMS . all : ; ‘ es New ntted 
Cocoanut O Philippines. Manila. Ceylon Vharf d . ax 
Malaya ga ted Kir ’ e de A slack India r 1e ‘ ta adjusted t clude tax and ex t duties 
rolled in June 1954 nite Slates M th g Marct ) eylon arke ‘ iding ex; ty an 


JuTe: Pakistan 


Daisee 23 cost and fr 





Zealand. A : ; chill eee all seit 

Br ar: India r. 40 ‘ x } } A and 52.4 respe« ely 

Union of South Africa age ‘ & any W at auct sales. Argentina 

Hemp: Philippines. Manila , . ‘ Uruguay : 8 
19 


yavao, Jc niled es g after 47's. Boston 





om 


Exporting 


pr Ma 
BaCON AND HAM 
Denmark 
New Zealand 
Denmark 
Netherlands 
Australia 
‘ la 
“4 
KE CH 
x 
ed 
x i ee 
ty and 
tandard 
gots 
e New 
is I 
i « e 
s. Argentina 


Exports 


In Per Cent of 


Exports 


$4 
‘1 
il 
14 





* 1950 

13 

14 

s : 
1950 


modities Expressed in US Dollars 


nit values of the period 


r averages of 


JULY 


1960 


nonthly price quotations during the period 


1960 





1951 1952 1953 1954 1955 1956 1957 1958 1959 Jan Feb Mar Apr May 
COMMODITIES EXPORTED PRINCIPALLY BY EUROPE 
0 ,°? 10.6 3.0 30.4 31.3 29 .8 238 meet 25.8 
4.4 i 41.0 8 6 41 37.6 9.6 8.2 38.1 35.6 35.6 35.6 36.9 
) 6 +9 10.8 16 41 37.7 31.8 16.2 0.9 45.9 38.2 ee 18 4 
9 42.4 i 43.9 44.9 36.3 30.0 43.0 48.6 41.3 8.2 
) } ) i 4 46.9 6.4 27.1 46.6 > 49.9 < 43.6 
9 4 ) 4 40.6 ; 6 1.1 24.0 IR O 44.4 R R 
8.9 4 9.4 4 1 46.4 46. ( 40.5 34.4 8.2 l 46.1 38.6 38.7 38.7 
2.5 22.6 0.6 6.4 28 26 26.7 25.4 25.0 
:.9 4 s7 4 4 1.0 8.5 T .0 95.5 
King he | ed Kingdor Netherlands nit value of exports to the 
ed K \ Australia Th ig 1954 ntract price with UK i Beginning 1955 whole- 
United K All grades Price decontrolled in May 1954 
a kK g t laddock k en Canada t value of exports to United States. 
Denmark e Pr ary shippe Boston 
k ‘ 
Freight Rates Expressed in US Dollars 
[Indexes 19538 
1960 
195 1952 1953 1954 1955 1956 1957 1958 1959 Jan Feb Mar Apr May 
134 100 10 109 109 108 107 108 
4 4 142 RG + dR 16 14 95 94 
i 4 48 11 9 9 109 107 106 108 
‘ 14 R ¢ 9 94 Qs G3 
9¢ ) 44 6 } 0 7é 74 71 63 63 
‘ 4 4 44 1] 6 2 62 64 61 
9 49 1¢ 60 6 f 62 4 47 
} ate 3 3 l 117 





Prices INTERNATIONAL FINANCIAL STATISTICS Price Indexes Ex pre 





1953 10t 
. ‘ . 
x6 > Ac Aw . Pes rac 
Wholesale Prices Export Prices 
1950 19511954 1955 1956 1957 1958 1959 1960 1950 1951,.1954 1955 1956 1957 1958 1959 1960 1950 
United States 94 104 100; 100 104 107 108 109 1LO9A; 88 101 99 100 103 107 106 =107 108 Ma 88 
Canada 86 102 99 99 102 106 104 += 107 LO7Ay 82 97 98 99 103 105 103 ~~ #107 107 Ay 90 
Latin America! 92 101 101 99 101 95 108 109 101 102 101 95 90 RR 
Argentina 120 ) 8 Q 6 ; 
Bolivia? 89 } yg 0 { Q ) 
Brazil , - 64 gt) 
Colombia 107 109 90 QR ( 1( OR 9] Rt) Q0) At 103 
Costa Rica 102 109 104 107 #108 «#108 ~—~«i1 10 109Ay sH 98 14-108 116 ©6109 2 Rg 
Cuba 97 96 N7 10 100 98 Sey 11¢ l 96 9 9x 0 101 4 92 May 87 
Dom. Rep? 88 98 94 95 9 10 } O2Ay 104 9 0 ’ } R89 J 
Ecuador? 99 I 98 97 10 an 1G Q , 0 20 : 
E] Salvador 95 107 103 111 10 0 ) 106 104M 9 } 84 
Guatemala (B 95 101 105 101 l 100 102 101M 8 f 13 
Honduras 0) } 108 109 f 1 
Mexico 79 98 83 86 89 4 8 9 104M 
Nicaragua x . QR 
Panama } 9¢ ’ f 89 RR 
Peru (B 89 104 95 105 119 7 149 01 8 4 9 Nov 94 
Uruguay? { 9 84 ) 
Venezuela 96 102 103 103 l 0 l 10¢ 6M 4 9 { { M 93 
Europe® 85 103 100 «86102 106 106 103 —s«101 88 113 99 101 103 104 101 8 89 
Austria 99 102 4 7 104 10 106May 9 OF 39 9 } } m5 A 
Belgium 93 113 99 101 104 f 101 102Ar g9 4 9 Y; 9 ) an 
Denmark (A 86 109 100 103 10¢ Of 10 105May x9 99 99 1 ) Ts RQ 
Finland (B 73 105 100 99 ( ( Re PT 91Ma\ / ac ‘ ; a 
France (A 78 100 98 98 102 104 l 89 Q2Ar . Is 94 9 10 s9 87 
Germany (A 85 101 98 01 ) f 0 6A 8 9 te } 4 gx 
Greece - } 114 { ) F 
Italy 93 106 99 100 10 1 R 99M } } 4 ) s M a7 
Netherlands 87 107 101 101 104 07 Y; 104M 9 109 42 0 , aM 20 
Norway B 77 95 102 104 bs] 11] 111 111May s ] 10 ) RG 
Portugal 91 97 95 95 98 10 99 103F« Q 2 Q “ 
Spain (B 1g 3 94 44 9 , | QF 
Sweden (B 78 100 99 103 108 ] 7 LOAr } Q9 Q 
Switzerland (A 94 106 101 101 0 100 101M 98 9 / } 4 f RQ 
Turkey (A 91 97 111 119 | f Q 
United Kingdom 85 100 100 103 107 110 111 112 112Ay 84 99 99 101 105 110 109 108 111 A 84 
UK OT’s* 113 144 102 112 106 101 99 112 t 89 
Other Sterling 81 93 99 100 104 106 108 97 123 103 103 98 97 95 98 86 
Australia 69 85 99 102 10¢ 107 l OF 09M 104 l 9 s x4 8s 69 { M RG 
Burma (A 62 { 6 f 6( ( 
Ceylon (A l f } 04 F a4 
Ghana x 109 { } . / I R8 
India 101 110 94 87 d 103 j 109 6May Te 14 l Of 10 is 90) 
Ireland (A 81 92 99 102 03 1] 114 113 . 9 98 6 9x 10 4 { 6 
Malaya Y; f 8 1 109 
New Zealand (A 78 91 99 101 04 l x 19 091 4 { x gx R9 
Pakistan 144 a4 8 99 95 N 9] 
U. of S. Africa 76 86 101 104 07 7 07 4 s 
Rest of World 
Egypt 97 108 97 99 110 119 118 l 20F 114 } 
Indonesia (A 12 f } 84 
Japan (B 70 97 99 98 10 1( 18 19 100M 90 129 if } i 9 } 94 IR 
Lebanon 96 112 98 9 Gs 100 
Philippines (A 98 110 95 9 9 9 1 107May 9 104 39 . , x4 . 14 ) 94 
Thailand (C 82 4 } Tt 2 ‘ é 
The data assembled here are derived from the intry pag IFS ndex for wt i Kpor I pr I I I 
Symbols referring to minor discrepancies and other sta i ialifica I intry page repor ! lex x] 
tions of the data appear on the country pages and are explained in the the indexes are here expr n US r } 
descriptive notes for each country Only n r r how x weigh 
data are annotated here. The letter (A) or (B) used in the stul f I 1 t ng the export pr x i ndex Cor 
the series in those cases in which the intry | he 
Urug 








s Ex pressed in US Dollars Vo.ume XIII, NuMBER 7, JuLy 1960 Prices 
1953 = 100 


; Import Prices Terms of Trade 


1960 1950 1951,.°1954 1955 1956 1957 1958 1959 1960 1950 1951/1954 1955 1956 1957 1958 1959 1960 








108 M 88 111 103 102 105 105 100 98 100Mar 100 91 96 98 98 102 106 109 108 Mar United States 
107 A 90 107 101 101 103 110 107 108 108F et 91 91 97 98 100 95 96 99 99 Fet Canada 


88 103 99 100 104 107 106 105 108 105 110 101 98 94 90 86 Latin America! 
08 } 4 ‘7 102 10 85 111 97 93 80 74 8] 88 Argentina 
101 128 100 9s 100 88 82 88 Bolivia? 
en QR R64 . 0) 9] s 112 112 1364 106 99 96 93 Brazil 
80 A 103 0) 100 10 04 10 03 102 87 92 130 105 116 103 88 78 Colombia 
RR 101 99 100 03 10 106 107 LO8Mar 98 97 115 106 112 102 86 86 De Costa Rica 
y2 M . { 92 99 133 120 104 94 Cuba 
} 118 127 120 101 93 114 115 SS Dom. Rep.? 
94 94 116 9] 85 87 Ecuador? 
. 9 1 0 10 98 I 128 112 109 107 90 90 II E! Salvador 
13 4 10 101 0 10 109 111 Nov 94 98 120 11] 21 107 84 68 Nov Guatemala (B 
0 100 10 04 L106 10 LOY IT] 99 92 LOS 108 107 90 S82 II Honduras 
Mexico 
RR 101 99 100 03 0 106 10 108Ma 87 110 128 108 109 94 82 70 70 Fet Nicaragua 
89 A RR 0] 99 100 03 0) 106 107 108Ma 106 95 114 100 97 94 91 85 82 Mar Panama 
t 94 l 9 10 l 108 99 114 134 104 103 98 106 93 Nov Peru (B 
115 150 104 93 81 84 69 67 Uruguay? 
M } 9» 9X 01 10 103 104 107Ma 10: 90 106 106 100 108 107 98 94 Mar Venezuela 
89 109 97 98 101 104 97 93 99 104 102 103 102 100 104 105 Europe 
IS A 4 ote 91 9 86 84 S4 Ax 102 109 107 108 113 113 113 Apr Austria 
87 109 OF OF 99 10 } 93 102 110 98 101 104 104 104 102 F selgium 
Rg 9 9x (0) 104 rf ’ 100 Ss 10 102 102 96 102 109 Denmark (A 
Rf 118 9 9 99 02 89 X4 R6Ar 85 129 110 118 111 106 13 113 119 Apr Finland (B 
87 1] 9Y 9s L102 105 Te A 9s SS 95 97 97 95 vy 99 France (A 
QR Qs 1) ( 03 14 90 90Ar RO RO 100 98 99 101 110 111 111 Apr Germany (A 
109 is ig 0 10 8 96F el 108 103 113 116 «110 118 106 «104 Feb Greece 
M 87 { i 9 00 106 3 8 84Ma 106 98 101 97 92 90 97 96 109 Mar Italy 
M Rg 9» 99 102 10 101 ys 99Ma 105 9" 100 101 100 98 100 102 100 Mar Netherlands 
89 10¢ 94 9 104 109 101 6 96 108 107 108 106 104 106 109 Norway (B 
g ) ( 0 100 III 98 105 99 104 97 94 95 91 III Portugal (A 
; 0 r 9 as ) 0) 9 11] 110 } 10 96 94 97 99 100 Spain (B 
& 4 99 00 04 107 10 19 91 113 99 101 99 96 101 100 Sweden (B 
RQ 107 99 OR 10] 103 100 OF 110 96 100 99 95 95 99 100 Switzerland (A 
87 10 108 110 101 Turkey (A 
lll A 84 112 99 102 104 106 98 97 98Ay 100 88 100 99 101 104 111 111 113 Apr United Kingdom 
89 105 99 100 103 106 104 104 Jun 127 135 103 112 103 95 95 94 Jun UK OT’s* 
86 104 97 95 98 102 99 99 Jur 113 118 106 108 100 95 96 99 Jun Other Sterling 
M ry 1 100 103 0 10 108 108 109Jan 12] 119 92 81 RO 82 64 69 72 Jan Australia 
Burma (A 
R4 ) RH 90 } . N¢ 87F ; 126 121 135 121 109 117 124 132 Fet Ceylon (A 
f if } OF 14 10 1s 132 101 95 135 119 II Ghana 
) 94 g 94 103 } 5 109 130 108 108 107 9x 103 103 India 
{ RE { 6 11° 1() 0 7: 99 92? yg 97 9] SS 93 19 96 Fet Ireland (A 
9 8 RR 9 XY Nf 107 166 142 132 122 157 Malaya 
9 Q 99 19 101 104 103 10) 114 115 104 105 101 96 83 46 New Zealand (A 
9] 99 158 166 108 Pakistan 
: 14 ana ; n a ' ' ‘ U. of S. Africa 
Rest of World 
Egypt 
R4 lf 92 9 94 10 ’ l 139 104 120 110 113 17 113 Indonesia (A 
4 IR { v4 ) 9 9 mf . R4Ar } 104 100 100 104 101 103 111 112 Apr Japan (B 
Lebanon 
) 94 f OF OF 9 00 10 104 03F 103 98 93 84 86 84 g 90 90 Jan Philippines (A 


Thailand (C 


xport price index for Latin America i weighted average of mport price indexes for Europe and Other Sterling are unweighted 

6 expor mmodit v inting for about 80 per cer iverage f the available country indexes ‘ The export price index for 

American export The import price index i the UK OT’s is a weighted average of price relatives of 11 export com- 

weighted erage of the export indexes of the United State 73 per cent modities accounting for about 60 per cent of the total value of exports 

Continental Europe (18 per cent ind the United Kingdom (9 per cent : Gi irea The import index is a weighted average ol the exporyt 

The tern f trade for B 1, the Dominican Republic, Ecuador and ndexe f the United Kingdom (48 per cent), Other Sterling (22 per 
r I i I ex] price indexes and the ent), the United State 16 per cent), and Europe (14 per cent 

r x \ i lr} vi i xp i 





sialic tet einen, ti W orld Trade: Value in 


Trade 


Exports (fob) 


Quarterly Data Expressed as Annual Rates 
























1959 1960 
1950 1951 1952 1953 1954 1955 1956 1957 1958 1959 I il Ill I\ I 1950 
World Total 57,222 77,247 74,376 75,252' 78,032' 84,799 94,130 101,088 96,214 102,000 93,200 101,800 100,700 112,700 111,000 59 886 
United States 10,281 15,041 15,206 15,782 15,114 15,555 19,097 20,862 17,896 17,576 16,545 17,823 17,394 18,543 19,577 9,601 
Canada 3,095 4,038 4,760 4,593 4,433 4,784 5, 288 5,456 5,422 >, 692 4,557 >, 941 5,841 6,431 >, 679 3.202 
LatinAmerica 6,795 7,791 7,056 7,620 7,886 7,974 8,642 8,654 8,199 8,321 8, 350 5.630 
l 361 ] 169 688 l 02 4 1 1 1,187 
121 10 84 8 i f f { 64 
l 347 l 757 409 6 1,4 1,48 i f 9 1.098 
281 370 4 108 18 4 i i i { 247 
396 463 473 16 6 s ) 1 +4 : 865 
96 63 7 Ri 8 8 é w 46 
668 806 67 6 f 6 X4 t : 60R 
87 119 l 10 : € 1 50 
74 71 10 4 4 f i i 50 
68 » x7 GQ 48 
\ 79 &4 } 9 f 2 i i 7) 
Haiti 39 51 2 8 4 / 4 1 , 88 
Honduras 55 66 6 68 f { 89 
Mexico 521 629 65¢ 8 656 5 88 f 4 56 
Nicaragua 27 37 42 16 5 64 1 i 4 29 
Panama 24 25 2 2¢ l 6 f i 70 
Paraguay 33 38 ] l 4 4 i f s ?} 
Peru 189 248 234 219 4 68 8 i . { 176 
Uruguay 254 236 209 0 19 8 1] - j sf i 200 
Venezuela 1,161 1,353 1,450 1,445 690 8 6 6F i 667 
Cont. Europel4,307 20,890 20,583 20,701 22,871 26,062 28,526 31,755 31,794 34,944 30,616 34,109 34,375 40,566 39,648 17,621 
Austria 326 454 7 g 61 ‘ 849 2 f “T; d¢ OX ] ‘ 477 
Belgi Lux l 2 649 9 44 6 LO T7€ mé if 4( 4( f HF 1,942 
Denmark 839 851 8 6 057 WOE { 68 ) 120 418 R53 
Finland 392 866 717 681 8 ; 5 . 5 re 0S BRR 
France 3,037 4,084 }, 827 782 4,18 1.9 4,544 l t i 694 s f i 4 8,030 
; ny 1,976 3 4,002 4,389 48 ¢ 8 8 i 8 $18 B19 2,697 
a0 12 6 i { { ‘ ‘ 04 428 
1 209 l l ta 7 62x » j 4 ‘ ‘ 1,488 
Netherlands. 1,413 1,950 2,110 414 x6 f j . { i 908 2 O56 
Norway 390 620 6 0 ~ f 14 64 . : 8 679 
Portugal 186 26 238 2 i 8 8 § i i i f 274 
Spain 389 46 408 9 e ; ia cy - ; , . 890 
ee i 146 12 190 48: 164 if 44 i i { { 684 { + 
Sweden 1,103 1,782 1,572 1,480 . 1,94 68 RE A3¢ 1,182 
Switzerland 910 1,091 1,10 0 44° ¢ i 6¢ . 0 1,056 
Turkey 263 314 3 i¢ i { 18 811 
Yugoslavia 159 179 247 18¢€ 24 14 i184 { f 4 238 
Related Areas 2,127 2,689 2 844 2, 896 3,119 3,305 3,436 3,543 3,452 $3,340 ,, 130 3, 000 2,721 
Bel. Cong: 6 87 91 18 7 456 6 4 104 i i f { RR 
Algeria 333 8 41 47 4( if 4 i 4 1 ; 484 
Cameroons 47 65 6 7 » f 60 
Fr. Eq. Africa 63 57 ; s4 ; t 7 
Fr. W. Africa 177 221 30 26 4 { { 241 
Guadeloupe 17 23 28 ; 4 i i ] 
Cambodia‘. .} { 
69 7é 4 s ) R i ie f é g 
1 ?1 20 »4 ‘ - ‘ 9 
190 252 274 6 87 i i 829 
19 26 f { °% 
114 10S : ¢ 47 
7 11] rt l ‘ i 4 ez 
7 44 4f t t “ ~ 
TOR ] R4 * ~ 64 710 
17 21 4 i i i 1 
160 1RO 230 1( 0) 6 s { 
The data are identical to those given the C Pag rte i r r rt s 
to US dollars and assembled int Jar ary-D r r r r r t ri na ver 
data are given here for countries for which there are r re rep } h bracke } , China* 
. : . . " I Bulga 
Descriptions of the data and discussions I roble pa p ure Ceachoal 
US dollars are in the Country Note T nelude r paral e tl Germar 
isted countries for which data are not at Th r bet The § Are ( Hungar 
. : . I ne 
rade ata over a period of years ect r ffe 1 Ma \ at irr 4 —— . 
political or customs area Doundar Excey f r he ! [ ar USSR 
* Data 
Ve 
2¢ 
-_— —_— a 36 — 





ie in 


nual Rates 


1960 
I 
111,000 
19,577 
», 679 
‘ 
4 

) 

} 
4 
i 
39 648 
RHE 
418 

1 
i 
O4 
Th}. 
4 

43 
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Millions of US Dollars 


1950 1951 
59,886 82,157 
9,601 11,882 
§,202 4,194 
5,630 7,830 
1,187 1,480 

64 99 
1,098 2,011 
247 {08 
865 419 
46 6 
60R 4 
50 R6 
50 63 
48 63 
7) Bl 
88 44 
89 3 
56 R22 
99 c 
70 6 

176 62 

200 310 

667 61 
17,621 23,614 

477 653 
1,942 ? 635 

853 1,013 

RRA 676 
8,030 4,457 
2,697 4, 491 

428 S9R 
1,488 2,167 
2,056 , 553 

679 R78 

274 830 

890 BR4 

184 137 
1,182 1,776 
1,056 1,375 

811 40 

228 QR4 
2,721 3,695 

434 RI 

60 94 
7 104 
41 0 
°6 
~ 191 
1 1 
429 456 
i7 18: 
s ‘ 
g 
710 906 
4 
j U 
195 
Bulgaria 
very a Fast 
Hunga ¢ 
Poland ’ 
Rumania 
URSE 46 
el ata fe t 
Valued 


1952 


80 696 


662 
4,480 


7,681 
1,179 
107 
> 010 
270 
415 
68 
(45 
17 


1 


23 ,630 
652 
444 
962 
792 

4,326 
3,814 
$46 

2,336 

2,oo4 
R74 
847 
518 
128 

1,730 
1,208 


58 


1956 


1953 1954 
76,959' 80,009 
11,792 11,047 

4,824 4,551 
6,541 7,408 
795 979 
78 73 
1,319 1,630 
335 $45 
47 672 

74 80 

1 99 

99 94 

75 120 

12 87 

RO R6 

44 48 

62 59 
ROT ROO 

1 68 

R2 a3 

8 37 

293 50 

193 274 

916 1,024 
22,816 25,310 

546 653 
2,413 2,535 

1,000 1,170 

530 656 
3,942 4,221 
3,771 4,571 

296 330 
2,420 2,439 
2,376 2,858 

912 1,019 

332 351 

196 614 
1,579 1,776 
1,176 1,300 

§32 478 

395 339 
3,701 3,951 

863 371 

578 621 

RO 93 
AD 4D 
216 380 
34 36 
129 137 
35 36 
489 480 
172 169 
R 96 
Ri) RA 
R69 966 
»g ss 
0) 120 
Exports 
195 1958 1959 
‘ 
; 4 
148 } l 
49 680 6 
9R2 60 4 
um 43 
8 4,298 4 
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Imports (cif) 


1955 1956 1957 
89,513 98,853 108,382 
12,358 13,798 14,297 

5,156 6,270 6,346 
7,557 7,947 9,343 
1,173 1,128 1,310 
81 R4 92 
1,306 1,234 1,488 
376 854 441 
669 657 483 
RT 91 103 
633 714 894 
114 126 136 
114 108 107 
92 105 115 
106 138 1 
46 50 40 
6§2 67 79 
RRS 1,072 1,156 
70 69 R1 
BS 98 117 
34 29 32 
300 861 400 
229 13 256 
1,092 1,249 1,868 
29,028 33,258 36,886 
887 974 1,128 
2,830 3 272 4,432 
1,178 1,311 1,359 
769 R85 901 
4,739 », 558 6,175 
5,793 6,617 7,499 
382 464 524 
2,711 8,174 8,674 
3,209 8,726 4,106 
1,090 1,211 1,274 
398 443 502 
617 767 862 
1,997 2,209 2,428 
1,489 1,766 1,964 
498 407 397 
441 474 661 
4,196 4,411 4,936 

379 416 438 

697 778 1,057 

104 95 100 

105 117 144 

384 381 426 

37 36 47 
50 55 58 
19 35 42 
122 132 145 
39 37 47 
497 444 411 
41 46 50 
18] 194 176 
93 110 123 
90 95 104 
996 1,062 1,164 
27 33 39 
33 345 365 
Imports, cif 
1955 1956 1957 1958 1959 
306 1.500 2.141 
50 2 32 36 8 
351, 186>1,38 1,357>1,602° 
1,173°1,334°1,616 1,680 
34 466 665 630 0 
932 1.02% 251 1.22 1.419 
~ 3 { i] 
3.06 3.613 938> 4.350 


100, 


958 


820 


, 990 
,784 


233 


, 764 


362 


,139 


102 
140 
419 
48 
76 


126 
401 
48 
155 
130 
115 


,086 


38 
310 


105 
16 


36 , 


1959 


, 800 
,482 
,375 


993 
67 


374 


{08 
,142 
g9 
304 
69 
14 
120 


335 





196 
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Trade 


Data Expressed as Annual Rates 


Quarterly 
1959 
I Il {ll 

97,200 106,800 104,700 

15,468 16,696 16,606 
5,534 7,068 6,368 
6,825 8,015 

559 894 1,314 
60? 70? 

1,323 1,527 1,376 
375 335 427 
345 429 468 

91 109 101 
13 665 
149 143 137 
92 103 115 
98 103 100 
132 136 130 
32 28 27 
66 73 73 
912 1,032 1,015 
63 66 68 
97 111 120 
26 30 34 
287 286 298 

1,485 1, 703? 

33,041 35,343 
1,008 1,137 
3,264 3,233 
1,429 1,560 

715 786 

4,786 4.556 

7,304 8,607 
503 41 

3,089 3,347 3, 265 

3,618 3,967 3,916 

1,317 1,301 1,316 
381 513 450 
R48 793 798 

2,128 2,382 2,237 

1,658 1,935 1,862 
392 412 396 
601 769 683 

4,400 4,200 4,000 
277 301 329 

1,062 1,131 1,076 

82 86 68 
128 124 129 
329 3129 »509 

$8 43 40 

63 57 78 

13 16 13 
104 27 125 

4] 43 42 
380 307 304 

33 44 53 
128 156 157 
104 151 131 
130 117 

1,195 853 784 

38 46 0 


IV 


l 


960 
I 


114,400 117,000 World Total 


17, 


6, 


156 


16, 


6, 


»113 


441 
,469 


463 
036 


, 284? 


463 


99 


107? 
107 


39 


125 


38 


2,793 
, 326 
,981 
, 872 
,214 
,485 
471 


605 
on 


«ft 


396 
6302 
,939 
,004 
464 
869 


3002 


,410 


United States 
Canada 


Latin America 


Argentina 
Bolivia 
Brazil 
Chile 
Colombia 
Costa Rica 
Cuba 
Dom. Rep. 
Ecuador 
El Salvador 
Guatemala 
Haiti 
Honduras 
Mexico 
Nicaragua 
Panama 
Paraguay 
Peru 
Uruguay 
Venezuela 


Cont. Europe 


Austria 
Belgium-Lux. 
Denmark 
Finland 
France 
Germany 
Greece 

Italy 
Netherlands 
Norway 


Portugal 
Spain 
Sweden 
Switzerland 


Turkey 
Yugoslavia 


Related Areas 


Bel. Congo* 
Algeria 
Cameroons 

Fr. Eq. Africa 
Fr. W. Africa 
Guadeloupe 
Cambodia‘ 
Laos‘ 
Malagasy Rep. 
Martinique 
Morocco5 
Réunion 
Tunisia 
Angola 
Mozambique 
Neth. Antilles 
Surinam 
Other 


For Canada, Union of South Africa, and Ethiopia, whose exports sre 
valued at place of dispatch, the data in the table are adjusted to include 
freight and insurance to the frontier ' 


1950 


1951 1952 
168 205 
3 3 

i9 19 


1953 


16 


9 


19 


54 


1955 


6 


1956 
244 


9 


1957 1958 1959 

245 225 239 
3 > 

32 30 





Trade (aides? “idnaanenen: Sesiveere World Trade: Value in Mil 


Exports (fob) 
Quarterly Data Expressed as Annual Rates 


1959 1960 
1950 1951 1952 1953 1954 1955 1956 1957 1958 1959 I Il iit IV I 1950 


Sterling Area® 16,037 20,566 18,840 18,457 18,790 20,494 21,846 22,846 21,495 23,100 21,700 23,100 22,500 25,200 799 


UNITED . Rest: _ ; 16,46 
Kincpom.. 6,320 1,98 7,640 6¢ 8,468 », 29( ) 68 1,39 f ) 24 ) R28 ( 1% 00 ’ 

UK OT’s 2 S818 3.881 , POO RR 168 84 69 , 648 60K 8 x 

Barbados 16 21 2 24 { l } . . 4 6 9 

Br. Guiana 29 4 17 18 { f f { f f } . 

> ‘4 - 4 ‘ , Dy) 

Jamaica 4 48 Re { f { 18 a2 

Trinidad 104 12 134 1 l 6¢ 19 f sf { . 9 

Malta 5 6 ) 9 9 : ‘ . a8 

Aden 109 124 128 1l¢ l f 18 ‘ x 6% 64 1 Bs 

Cyprus 3 43 51 i is ¢ i i ¢ i g 

Brunei 67 9] 4 } RG , 108 ny 3 
9 R 

Hong Kong 650 776 0 178 i 14 6 . { 1¢ ) f f 

North Borneo 30 7 1 { } ) { . ‘ ( ( 

Sarawak 122 166 14 l 1 f } lf . 

Singapore 1,006 1,576 1,08 Rf . 1,120 f i bf i ORO 


Fiji 16 l 2 l . re i 14 18 











Kenya a7 7é s 64 64 . ; . ot 
Uganda R1 133 134 4 l . 11¢ l 68 SS hs 
Mauritius 32 50 f 8 f 6 69 f 1 . . { oa 
Nigeria 253 3 ¢ 48 i s i i 104 10 

Sierra Leone 19 28 ) Q i 19 
Tanganyika 68 111 l 8 10 l l 4 f 
Other 80 8: 101 19 
OTHER . 

STERLING... 6,894 9, 10 B , 00( 8 8,056 8 8,98 8, 58 . 4 1,00 & 4 
Australia 1,668 2,038 1,689 1,97 1 656 1,74 1,88 0 66 : RH ) 7 116 2,176 a, 
Burma 158 212 264 238 2 - { 911 
Ceylon 328 400 36 38 { 64 6s f f 10) 4 ) 
Ghana 192 234 21¢ 22 { f Rt f i 34 12 
Iceland 31 4 39 i € f 6 f 6s 2g 
India 1,146 1,611 1 ,295 1,11¢ 1,18 f ) ] ; lf . . f } 1,605 1,304 1 TAF 
Ireland 203 228 284 19 ) 65 6 : { 19 aoe 
Jordan 4 4 4 f . - 14 f "a0 
Kuwait 260 425 65 65 7 2¢ 830 R4I ate . 6 ) 090 80 
Libya 10 13 l l l l i f >) 
Malaya, Fed 852 1,104 697 22 l 174 : 61' : 68¢ 870 V5 169 428 
New Zealand 511 69 671 f 68 6 { - - 688 80) 455 
Pakistan 489 76 32 4 4 i : 8 i 403 
N. Rhodesia 140 188 231 266 | R4 
Nyasaland 14 17 18 411 i } 4 . 8 1 
S. Rhodesia 117 128 1 165! 184 
S.W. Africa 60 88 9 } 10 ; - 4 é 41 
U.ofS. Africa 611 795 TRE 824 #2 945 
Other 100 115 l 14 170 . § 19 


Rest of World 4,580 6,232 5 , 087 5,203 5,819 6,625 7,295 7,972 7.945 8.100 9,100 8 800 1,382 
China(Taiwan 79 102 131 128 } 118 18 f s 158 f 120 
Egypt (UAR 513 595 431 411 4] { 109 19 { ‘4 ) { 198 6 a9 
Ethiopia 31 50 16 f ex ‘ Q é { 9 ; 








Indonesia 800 PE 134 R4 Re { RR f f R98 f 48 440 
Iran 672 f R4 
Iraq 141 278 188 478 f 60 61% 64 105 
Israel vi 14 6( Rg 1 44 { i . ) 
Japan 820 1,355 1,27 |. 27 1,629 R58 : { if i i 174 
Korea 28 4 { . lf f f 

Lebanon ) a9 § 24 21 i { 

Syria (UAR) | a 88 98 Lif 148 14 148 6 11¢ 64 

Liberia 28 52 x l f i 4 { i 11 
Philippines 331 if 4 4 15 { 4 436 ’ 19 164 

Saudi Arabia 460 f - : R4 . } 15? vf { l 
Sudan 103 . f i i i 8 
Thailand 304 } . { f 6f i 2 


Viet-Nam ‘ 79 135 11 if f { . { . Rs 
Other 100 ] 1] ( ] ] 


For countries reporting imports fob, the ita in tl al r iste ’ 
to include freight and insurance Tt 
1950 1951 1952 1953 1954 19 1956 19 1958 1959 19 ) 19 ) 4 19 1956 19 158 1959 af 

ted State 639 811 g R24 Pa 
Canada q s 62 . g aces . Ty 
Cuba 1 ¢ P 
Dominican Rey f l { . 
(,uatemala ‘ ’ 
Hondura 8 s . g Nous : Py 
Neth. Ar es 8 8 4 ‘ 6 T} 
Nicaragua 4 ” - U] 
Panama } . 
Bolivia ~ 
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Millions of US Dollars Trade 


Imports (cif) 


inual Rates 


Quarterly Data Expressed as Annual Rates 











1960 1959 1960 
I 1950 1951 1952 1953 1954 1955 1956 1957 1958 1959 I Il ill IV I 
16.729 24,335 22,336 20,272 20,887 23,780 24,510 26,403 24,789 25,400 23,900 25,300 25,100 27,400 Sterling Area® 
UNITED 
10,934 ), 738 » 360 3,446 10,86 10,881 11,398 10,583 11,1 10 11,014 018 12,120 12,59 KINGDOM 
f 6 x 4 4 76 j 68 4 x ( 1.150 4.560 4 x) 0320 UK OT's 
} 7 8 > 6 40 i 13 vi 42 14 2 11? Barbados 
} 48 4 { 5 69 68 65 60 61 6 72 Br. Guiana 
as 63 f 9 8 163 18 181 } 170 194 186 17 22 Jamaica 
Q 8 » 16 176 - 40 61 36 262 68 62 Trinidad 
4 g 7 j 6 80 . ne Malta 
: ' { R 1% ) 199 201 ) ; l l 11 80 Aden 
4 2 j ) 66 RS 109 126 ) 18 125 110 129 118 Cyprus 
x 10 4 32 6 ) 2 Brunei 
G72 601 651 799 01 R04 6¢ 01 R5 14 196 1,0 Hong Kong 
| j } 8 ~ 42 10 j ' North Borneo 
} 0) 144 151 1 142 18 144 13 152 154 14 Sarawak 
9 { ] x RR f ] x4 1 | 2999 1, 1¢ 1 300 0 1,363 Singapore 
18 } i 8 14 { : 13 11 Fiji 
f j 69 ) 16 16 213 ‘ 0 240 Kenya’ 
{ 68 l i 49 4 i 46 ] i¢ Uganda’ 
18 { 48 ) f 54 61 RE Mauritius 
; S 425 42 +5 ; is4 186 114 566 Nigeria 
19 } 18 f 79 67 6 64 66 70 64 Sierra Leone 
6 ' RO RQ 1oo )9 7 RO ) 75 8] 8] 8] Tanganyika’ 
) 160 65 s ~ > } , bv Other 
OTHER 
¢ ) ~ ~ ) 1 130 10 } 0 } 0 +, 800 1.600 0,300 STERLING 
f j 1,4 1,869 f 164 1,94 57 l 1,96 0 ( 99 2,47 Australia 
1 178 j . 18 04 0 i 260 Burma 
‘ i 8 R } {2 ) 360 { 373 66 186 16 415 Ceylon 
4 { s } 16 19 ! 7 f 265 l 6 12 422 Ghana 
68 Q f 62 69 g ) R4 RG } 70 101 . 126 12 Iceland 
; 1f 1 1, BOF ! . 1 1,4 { 1,815 f 8 062 1,628 1,720 1,740 India 
146 18 ] { - 12 16 5 } 610 f 0) 637 Ireland 
3 44 19 6 6 78 R5 15 0) 98 10 112 1] Jordan 
. 4 ] J 40 46 79 100 0 Libya 
428 f { 474 431 4 72 0 41 68 196 8 } 648 664 Malaya, Fed 
4 g ERR Qn9 j R3 1G { 562 618 f j 0 New Zealand 
4 ) 0 j 4 140 6 i f 6 140 Pakistan 
R4 1 4 Ve ) 
l ; 441 06 60 497 ii 4 410 500 194 14 1702 Rhodesia- 
184 14) Nyasaland 
; 14 on ! r 1 oa 1,48] ] 4 1,693 ! ] 1,455 ] i i 5 1,669 U.ofS. Africa 
0 ) ) an Other? 
1,38 6,607 6 875 7,013 6,855 7,44 8.666 10,200 8,665 8,000 9,100 9,000 Rest of World 
14 187 19 11 l 194 212 226 l 181 { ( China(Taiwan) 
83 10 6 i 8 7 664 61 611 661 12 600 94 Egypt (UAR) 
13 3 61 68 63 ' } x6 . 9 Ethiopia 
{ 440 {8 f 629 630 R60 804 14 i 4 148 s Indonesia 
124 f ) { 418 2 6¢ 4 Iran 
! ; i 7 68 4 i Iraq 
5 8 4136 12 429 i 440 160 113 486 = Israel 
. 110 j ) 4,284 033 60 3, 78 610 838 / Japan 
: : x 44 , 5 “4 24 t : Korea 
138 144 174 Ls 237 25] 2] Sb t sot Lebanon 
- 104 ‘ 179 127 177 1 1 7¢ 170 18] f v Syria (UAR) 
~ 1 6 ~ 5 Liberia 
{ f 7 . f 194 601 61 692 6 Philippines 
1s ’ 3 65 Saudi Arabia 
8 1 4 130 194 64 114 l 14 64 . Sudan 
{ i 6 108 } { 0 { 124 166 582 Thailand 
2 x9 . } 22 68 9 Viet-Nam‘ 
ge OTF . Other 
I ( h : Per Gulf area (¢ ated, where r hed, from reported 
I x xports (fot petroleu xports), a i iports of the Persian 
1959 AS Tey X ! ! ! Gulf es based on export data of partner countrie Under imports, 
I f nother appr able part of tk Terer ar fr e inclusion here 
I : : he rance for countrie Fok 
I Ex ra ‘ British Ea territories 
N Through 19 ports ar ner ports plus « itish East 
I I \ iY r ritor r I ng 1956 rts are exclusive 
rr i r f r 1 e East Africa 
I I port Kuw exports are shown separately 
t 








Trade 


The World 


1954 1955 


UBS and Canada 18 
Latin America a 
Cont. EPU /EF 29 
Cont. EPU /EF OTs 5 
Sterling Area 24 
United Kingdom 11 
Rest of World 12 
Undistributed ' } 
Petroleum 4 
Coffee 2.98 
Wheat 1.73 
Wool 1.88 
Cotton 2.66 
Pulp and Paper 2.29 
Timber, Lumber 1.71 
Sugar 1.24 
Coal 1.11 
Copper 1.13 
Rubber 98 
Rice 15 
Tobacco 82 
Cocoa RR 
Tea 7 
Jute, Bagging 54 
Butter 0 
Fish 
Tin 
Iron Ore 
Bananas 
Corr 


Coconuts & Products 


Hides & Skins 


Barley 2 
Lead 30 
Wine ) 
Citrus Fruits 
Bacor 21 
Zine 16 
Tota 31.64 
US and Canada 
US and Canada 27 
Latin America 18 
Cont. EPU /EF 15 
Cont. EPU /EF OTs 2 
Sterling Area i8 
Untted Kingdom 7 
Rest of World 11 
US Mil. Ald, ete 4 
UNITED STATES 
Canada 18 
Latin America 22 
Cont. EPU /EF 16 
Cont. EPU/EF OTs 2 
Sterling Area i 
United Kingdom 6 
Rest of World 18 
Military Aid, etc 18 
CANADA 
United States 60 
Latin America 5 
Cont. EPU /EF 9 
Sterling Area 22 
United Kingdom 17 
Rest of World 4 
Wheat il 
Newsprint 16 
Wood and Lumber 11 
Wood Pulp 7 
Latin America 
US and Canada 45 
Latin America 9 
Cont. EPU /EF 20 
Cont. EPU /EF OTs 9 
Sterling Area 9 
United Kingdor . 
Rest of World * 


Coffee 
Petroleurr 
Sugar 
Wool 


Cotton 
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Exports 


1956 1957 





19 8 
~ ‘ 
30 
4 4 
° ) 
10 
13 4 
5 > 
46 i3 
48 2.09 
92 1.€ 
63 1 € 
09 
2 9 
1.1 4 
1.40 8 
1.16 f 
60 9 
4 
6( < 
42 8 
42 2 
§ ‘ 
60 ¢ 
2¢€ 2 
3 o¢ 
19 & 
9 »7 20 
29 2 
16 18 
18 i8 
14 14 
12 3 
S - 
21 9 
2% »9 
20 20 
2 2 
2 2 
12 18 
6 6 
14 16 
60 60 
4 6 
9 11 
22 2 
17 16 
6 
19 9 
14 4 
10 9 
6 6 
47 4¢ 
. 
20 
8 8 
® 
‘ é 
23 
7 ’ 
4 
Us 


INTERNATIONAL FINANCIAL STATIST 
Per Cent Distribution of 
Imports 
1958 1959 1954 1955 1956 1957 1958 1959 
Thru Thru 
> 29 ‘ 
2 24 
4 4 4 
24 24 
~ 88 a8 9 
8 26 23 22 2 
I 2 } 
2 8 - 8 ; 
5 16 16 ; 
6 ‘ ; ; 
2 9 10 9 
IvQ IvQ 
i9 23 23 23 
23 32 29 «29 9 8 ‘ 
8 4 «(14 » 8 
2 4 4 4 . 4 
16 6 16 6 R 
5 4 4 
4 2 8 + 2 
IvQ IQ 
4 f ; 5 73 
4 7 6 
11 4 4 
22 i 3 2 4 
é 4 8 ? 
‘ 3 
) 
it 49 
. “3 3 
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a a ar e ex 5 . ed c 
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Area and Commodity 


Per Cent Distribution of 





Exports 
1954 1955 1956 1967 1958 1959 1954 1955 
Thru 
ARGEN va 
S and Ca & f ‘ 
LA A re 9 ‘ “ 
EP 
rt ‘ 4 
‘ a A 2 4 
ed King . 
Rest of W ‘ 
Wheat 
Meat ¢ 
Wool 
BOoLi\ iva 
and anada 43 48 
4 A 29 28 
EI ‘ 7 26 
é g A ‘ 7 ~ 
est 5 a 
I s ) % 
Tungste . 4 
ead é 6 8 
6 é 
BRA Iva 
{ and Canada 5 + 36 25 
La America ) 14 22 
EI EF 4 3U 80 
bt t ~ RK 
¢ g Area 6 f é 2 a 
t ed g ‘i { 4 1 1 
Reat of W i 3 l ) 18 
Coffee 6 ) é ‘6 
Cottor 4 9 6 
Caca + 6 6 ‘ 
_HILEI 
US and Canada 46 ‘ 4 i2 44 
Lat 4 a ) x a1 24 
EI EF ) Rg 21 
erling Area 4 s 5 6 
{ ed King ‘ ‘ 5 6 
Rest i) j ‘ ‘ 4 4 4 
{ »ppe f 65 
PI 
Nitrates , 
COLOM 1vQ 
and anada & ‘4 6 66 
La Ame A 3 ‘ 
KE F 22 22 
EI t 1 3 2 
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Tee 8 R4 } 
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EE I 2 3 a 
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ydity Distributions of | rade VoLUME XIII, NuMBER 7, JULY 1960 | rade 
* 
Per Cent Distribution of Per Cent Distribution of 
Exports Imports Exports Imports 
} 958 1959 1954 1955 1956 1957 1958 1959 1954 1955 1956 1957 1958 1959 1954 1955 1956 1957 1958 1959 1954 1955 1966 1967 1958 1959 
The Thru Thru Thru Thru 
IQ \OM RE ila 1Q NICARAGUA 11IQ IQ 
8 and Canada 6 ¢ 4 i 70 0 ‘ t 69 US and Canada i6 49 49 4 i 67 67 64 60 67 5 
' n America 2 l l 2 ‘4 2 Latin America 6 5 ; 7 7 a 10 13 
; EI 9 2 6 4 12 14 ¢ f Cont. EP EF 24 36 39 9 t 16 14 16 i8 17 15 
4 | EI 4 2 2 6 . 6 ' 4 Cor EPU /EF OTs 1 1 l I 5 6 7 7 7 7 
8 erling Area Se oe 4 6 6 ' Sterling Area 12 7 - ) 8 ‘ 4 ‘ 4 5 
5 Unt King 21 6 a a 8 4 i United Kingdom 12 6 l 10 3 8 4 4 ‘ ‘ 
est of V j & 7 { ~ a 4 3 4 Rest of World il 1a 10 5 3 2 4 3 5 6 
ga 44 9 4s Coffee 46 42 40 44 x 
od °4 Py Cott 3 43 41 ‘ ’ i 
PANAMA IQ 111Q 
US and Canada 86 ~ 46 89 4 ’ 65 62 62 61 7 4 
“ne iva 1Q Latin America 9 9 l i 4 4 4 3 4 i 
: é ‘ f 60 ‘ , Cont. EPU /EI 1 2 2 10 i 1 tf 12 «12 
A . : ” R é Sterling Area 1 6 7 6 6 6 6 
z 1 a 5 6 9 8 United Kingdom 1 ‘4 4 4 4 i ‘ 
a > 1 > 7 a ‘ Rest of World 4 1 1 5 17 16 19 22 23 
: 1 ‘ t é 6 4 6 
’ 2 . y Bananas 8 4 ; l 68 t 
Cacao 6 8 2 $ 
Reexporta 6 7 ; 
‘ 
PARAGUAY 1vQ 1vQ 
US and Canada 19 18 18 2 i 3 20 14 13 2 2 20 
ca 58 48 4 i p 37 46 40 39 25 29 
ne ' ‘ 43 Af ; 3 ’ 28 43 29 38 6220628 
1Q ‘ & EI 8 18 18 6 24 20 #18 #16 #18 «#19 
and Ca He i ce A 59 fa 3 5 8 i 9 4 4 9 11 i3 
BS Latir 4 14 2 18 ‘ EF OTs 4 6 5 x ’ 
26 Ss I t % i 19 2 28 ‘ Sterling Area - 9 6 10 7 8 ~ . 9 
6 ‘ g Ares 4 2 6 8 8 ‘4 { United Kingdom . 9 6 10 7 8 - ~ 9 
‘ é United I 2 8 4 3 4 i Rest of World 18 11 4 6 ; 5 9 6 4 16 
: ‘ Rest of V ‘ a ‘ 6 ¢ 
8 ; Timber 38 a7 32 29 ) 
4 8 Coffee x a ( n 20 16 16 4 
Cott « ~ . Quebra 12 16 18 4 
Oilseeds ’ t 1 ‘ 
M é ‘ 
H i 
( M 1) 
and Canada ¢ ‘ f a9 sf : 
Satie Reneiien . a > PERI 111Q 1iQ 
4 EI 4 8 4 8 US and Canada 86 686 3 ‘ 55 52 3 51 52 1 
k I 6 6 é Latin America 19 21 l 9 9 7 9 7 s 
4 . ' g Area 3 6 4 t. EPU /EF 20 24 2 4 23 24 26 25 28 8 
S o t ed King a 4 ‘ Sterlir rea 16 12 l 10 11 11 10 0 ) 
6 2 1 { ngd 14 10 } 9 9 y ~ - 
Res ld 10 ~ 9 4 3 4 8 4 3 { 
Coffe 4 
ougar 13 4 1 n 
Lead 0 10 0 Q 8 
Petrole i s om ~ t t 
Coppe ~ 1 ~ s S 
IQ Silve 6 6 6 ‘ 
4a ‘ 4 4 ‘ 
B anada ¢ 
f ‘ Ur AY 11iQ 11Q 
“ and Canada 9 » 8 21 8 26 1 l 
‘ ‘ Ame 4 6 s ; 26 27 2 23 6 > 
t. EF} } 16 48 é 13 a2 8 29 28 2 
g Area 19 14 é ~ 4 14 9 . 
ed j 19 4 ’ 5 il ) n 
Res \ 16 11 ’ 6 7 ; . 
\\ } a“ ; x 
tq Mea 4 ‘ ) 
8 Hides 8 6 ~ 
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Ry ‘ 5 > > 
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" Ame 4 7 6 6 7 6 
a 47 49 48 ‘4 
} 4 } ® 5 
‘ x ‘ ‘ . 19 “ 
ed |} g ¥ 8 a z - 
Meat f \ 18 
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1954 


AUSTRIA 
US and Canada 
Latin America 
Cont. EPU EI 
Germany 
Italy 
Sterling Area 
United Kingdon 
Rest of World 


BELGIUM 


US and Canada 
Latin America 
Cont. EPU / EF 
France 
Germany 
Netherlands 
Cont. EPU /EF OTs 
Sterling Area 
United Kingdon 
Rest of World 


DENMARK 


US and Canada 
Latin America 
Cont. ET EI 
Germar 
Sterling Area 
United Kingdon 
Rest of World 





Bacor 
Butter 


FRANCE 
US and Canada 
Latin America 


EI EF 
‘ EPU EI q 
Sterlt 
{ ‘ 
Rest o i 





GERMANY, FEDER 


US and Canada 





Latin America 
Cont. EPU ‘EF 
( EI EI I 
Sterling Area 
United Kingd 
Rest of W i 
GREECE 
US and Canada 
Latin America 
nt. EI EI 
Germar 
Italy 
Sterling Area 
United King: 
Rest of World 
Its 
US and Canade 
Latin America 
( t. EF EF 
EI hI I's 
Sterling Area 
United Kingd 
Rest of World 
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raliar rate of exchange ng-term foreign holdings of the Reserve Bank with Check-Paying Banks and the Deposits of the Savings Banks. UN- 
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E} I Le é I nor their relatively small holdings of foreign the Check-Paying Banks Before 1959 data exclude small amounts 
xch n London, are included. Claims on the Government als relating to the Northern Territory See note to Monetary Survey in 
St nt securities and an amount equal to Treasury the Netherlands for description of bank debits and clearing statistics 
but the line excludes bank loans to the Government, Reserve Bank: Formed in January 1960 from the central banking 
od ill and included in CLAIMS ON PRIVATE SECTOR. Assets departments and the Rural Credits Department of the Commonwealth 
: t l Ur mparable entries for the Reserve Bank and Bank. The data relate throughout to central banking business only 
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By Quarters 1959 «++++++e+ By Quarters 1959 Months 1960+ +++eeeeeeeeeee++ By Months 
iil IV 1959 I Il iil IV Nov Dec Jan Feb Mar Apr May 
Per Cent Period Average Interest, Prices, Production 
) 4.24 3.99 1.11 1.00 ] 3.94 3.94 3.95 3.99 4.02 4.14 4.14 GOVERNMENT BOND YIELD: Short a60 
4.96 1.92 1.9 1.9 1.90 1.9] 4.89 4.93 4.92 4.92 4.94 4.93 Long b60 
{ 16 178 176 178 188 191 185 192 SHARE Prices: Industrial 61 
l 138 114 | 149 169 166 165 174 198 196 199 Pastoral 62 
Nf 03 106 104 OF 10 107 106 107 108 108 109 111 PRICES: Home and Import Goods 63 
10 08 10¢€ 09 110 109 108 109 111 111 112 115 Home Goods a 
) | 10 00 l 100 100 100 100 101 101 101 101 Imports & Import-type b 
6 118 118 119 120 » 120< >» 121< Cost or LIVING 64 
: 116 119 120 WAGES 65 
} } 134 140 156 MANUFACTURING PRODUCTION 4 66 
1 l { 115 Lif 116 116 117 118 119 MANUFACTURING EMPLOYMENT 67 
f Pound Vl ms of Pound International Trade 
8 6.3 896 07 219.8 199.8 269.7 87.8 97.1 74.5 79.6 88.8 70.4 77.5 EXPORTS 70 
R88 853 80.1 83.0 65.2 125.2 39.4 49.9 $3.9 35.6 39.5 Wool a 
10.9 65.4 | 14.6 18.7 17.1 6.9 ».8 6.6 9.7 8.3 Wheat b 
88 rg x 1.¢ 1.9 3.1 5.0 4.2 4.3 2.7 1.9 Butter c 
4.9 ~ 191.8 0 205.4 24.6 74 76.0 7 j 78.3 87.9 73.7 91.2 Imports, fob 71 
4 i) ; lou 
84 l 12 117 97 159 158 183 133 144 153 VOLUME OF EXPORTS 4 72 
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0) 0 . 143 117 316 398 343 382 244 184 Butter ¢c 
yz 104 101 7 9 101 110 107 116 88 90 104 VOLUME OF GOLD PRODUCED 73 
3] 125 134 l l 133 145 > 145< VOLUME OF IMPORTS 4 74 
8 66 74 66 74 17 78 17 79 79 75 75 EXPORT PRICES 4 75 
) 63 4 65 70 6x 67 70 70 66 66 68 Wool a 
{ 7) 69 71 69 68 68 68 68 68 68 Wheat b 
} 69 ) is 83 104 114 115 115 111 97 Butter c 
109 108 107 108 108 109 110 109 109 IMPORT PRICES 4 76 
s INVESTMENT INCOME includes that arising from foreign business of Aus- Butter prices are wholesale prices Before 1955 the prices represent 
tralian companies; the series is therefore not consistent with the other data contract prices with the UK. 4 The index of VOLUME OF EXPORTS is 


a Laspeyres index compiled by FS by averaging the three major com- 


Interest, Prices, Production: The Reserve Bank does not quote a re a } : 
‘ modities with 1953 weights. Wool volume figures combine greasy and 





jiscount rate. Short-term and long-term Government Bond Yields ar : g . , 
: as 6 3 ar a ee : a > scoured in the ratio of their 1953 prices. For Wheat, value and volume 
quoted as indications of rates of interest. Data are theoretical yields of : : ; 
, sceall eer f ] f data include wheat flour, combined in the volume figures in the ratio 
wo and twelve year bonds, read from a calculated schedule of yields : eo . 
‘ \ + ales f 1 ' f their 1953 prices. .GOLD: While Australia is the fourth largest gold 
a ué axable at current rates and maturing in five years or less, for . . 
‘ f ‘ ‘ f * inoge producer and an index of the volume of its production is given, no 
he first, and from ten to fifteen years, for the second. Quotations are . 
for th ist Wed la f th nt} carter nd ant ’ figures on value of gold production are given because gold production 
r lé é ednesaay ol le mon quarteriy and annué a are T . 
f hl : == a very small compared to exports (about two per cent). « The index of 
averages of the monthly data 
Import PRICES, compiled by the Reserve Bank, is a Laspeyres index 
SHARE PRICES: Averages of daily Sydney quotation Unweighted ( “ombi ae US and UK price quotations of some commodities and fob 
arithmetic average f price relatives of individual shares, adjusted for nport values for others, with year ending June 1951 weights. «The 
hare dividends, rights, and similar actior The index of Industria ndex t Neat ME OF IMPORTS, compiled by the Reserve Bank, is a 
Share Prices refers to important manufacturing and distributing con Paasche index derived by dividing the price index of imports of the pre- 
panies largely in New South Wales; the Pastoral index refers to companie vious quarter into the import value of the current quarter. Since the 
buying wool and supplying wool grower import price index is made mostly with price quotations in UK, US, and 
ther principal countries exporting to Australia, the volume index takes 
PRICES: Mainly quotations for primary ¢ i Weights exclude quan into account the time lag between departure and arrival in Australia 
tie xported The Home and Import G is index, however, give 
urge weight to world prices through the inclusion of import The import Government Finance: Consolidated cash accounts of the Common- 
mponent large dominated by petroleum, tobacco, timber, and tea wealth Government and its separate funds and agencies. Revenue and 
lhe Cost of LIVING index refers to the six state capital cities weighted by Expenditure include transfers to States of income taxes collected on 
nsumption in the years 1950-53 their behalf. Commonwealth Government borrowings on behlaf of 
State governments are not included in the Net Borrowing and DEBT data 
WaGEs: Data refer to wage rates for men in manufacturing industri The Commonwealth Government Debt as usually reported would exceed 


The index of MANUFACTURING PRODUCTION an unofficial index con the amounts shown by the amount of social security and other intra- 


puted by the Australia and New Zealand Bank, weighted by value added government holdings (259, 343, 464, 510, 609, 692, 769, 851, 828, and 741 
nly 4 Before 1954 the weights refer to value added in 1945 19 from 1950 through 1959). The discrepancies between Net Foreign Cur- 
rte monthly data are adjusted for number of working days but not for rency Borrowing and corresponding changes in Foreign Currency Debt 
‘ na iriatior Fuel and power are not included. « The annual are due to changes in the exchange rates applied in expressing the 
lata refer to fiscal years ending June of the year indicated foreign currency debt in terms of Australian pounds; « the large dis- 


crepancy in 1950 is due to a debt write-up resulting from the Australian 


International Trade Y ita on exports and imports are a pound devaluation. Use of Cash Balances includes changes in Trust 


ited neiude ma 


? ss or, e.g Fund holdings of non-Commonwealth Government securities. Related 

Exports Imports Data: The Commonwealth Government’s Loan Fund conducts all bor- 

a | iss 6 6 Oe rowing operations for State Governments. » Government Debt Privately 

Pius ” ae OF, os.¢ o.8 Held includes Commonwealth, and State Debt denominated in both 
Australian pounds and foreign currency 

National Income: See notes to Ireland. The figures are official estimates 

Exports include re-exports; IMporTs include direct imports for home us¢ adjusted to conform to UN definitions Government Deficit or Surplus 

plus entries into customs warehouse s The data on EXPORT PRICES are refers to the accounts of the Commonwealth, State, and local govern- 

neonsistent in time with the export values in that they refer mostly to ments, including the semigovernmental agencies while the data in the 

ile rather than export 7 hi qualification is important since Government Finance section refer to the Commonwealth Government 

the wool sales season overlaps the calendar year. The export price index ynly. If the deficits of state and local governments, as measured by 


i Laspeyres index of 19 commodities (not including gold) mostly priced 
r r 


changes in their debt balances reported in JFS, are combined with the 
esale markets and weighted by the value of « xports from July 1933 


IFS data for Commonwealth Government surpluses, the resulting deficit 


hrough June 1936; wool 49 per cent; wheat 18 per cent, butter 12 per figures (106, 128, 157, 186, 178, and 151 for 1950 through 1955) agree 
cent. Wool prices are averages of greasy wool at auction sales in Sydney reasonably well with the National Income data. The remaining discrep- 
‘wuarterly and annual averages are unweighted monthly average ancies are due primarily to differences in the treatment of lending in the 
Wheat prices represent the commercial price of the Australian Wheat 

Board Before 1953 the prices refer to the unit value of export Continued in back of book 
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$y Quarters 1959 ++++++e++ By Quarters 1959 Months 1960+ +++++eeeeeeee2e2 By Months 
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E) } Exchange Rate 
6 { 4 5 9] R¢ 6.0 5 96 6 03 6 O05 6 O4 26.06 26.08 26.08 SELLING RATE 1 
End Perio Gold and Foreign Exchange 
ae 1 ‘ { { 679 700 679 660 662 658 643 641 NATIONAL BANK 10 
{ 212 6 91 292 291 292 292 292 292 292 292 Gold a 
13K 1¢ 138 149 86 108 RG 68 370 565 $51 348 Foreign Exchange 4 b 


Related Data from Other Sources 





i! 0) M4 64 l Os 300 64 2 DOLLAR ASSETS REPORTED BY US: 11 
109 11 Re } , f 329 SOE 98 62 232 yf Austrian Gov't and Banks a 
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| f Monetary Survey 
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Q R 4 Q 7] 8 Q] 2 3 8 9] ).?] ».11 8.99 9.00 CLAIMS ON GOv’'T & OFF. ENT 21 
10 00 i 10.8 42.40 13.8 j 0 j 15.70 15.88 16.30 17.20 48.13 CLAIMS ON PRIVATE SECTOR 22 
' | 1 11.80 1? 64 11.80 12.3 12.66 12.35 11.67 UNCLASSIFIED ASSETS 23 
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18 16.0 1 ) 6. Of 18.01 16 18.01 17 l 17.41 17.30 17.41 of which: Currency a 
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{ RQ . ) { 01 74 } 80 73 67 Gov't & OFF. ENT. DEPOSITS a26 
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] National Bank 
60 . 1s l 8 17.10 17.14 17.03 16.6 16.59 FOREIGN ASSETS 30 
f 1. 1.69 1.69 1.69 1.69 1.69 1.69 1.69 CLAIMS ON GOVERNMENT 31 
1.8 0 1.9 0) 1.83 4.72 4.80 1.91 17 CLAIMS ON BANKS 4 32 
1&4 08 f 6 6 60 1.96 24.88 24.74 24.48 24.71 Assets = Liabilities z 
ste is 6 2 1 f 2.1 21.29 21.25 21.08 20.92 21.18 MONETARY LIABILITIES 33 
1. 6 1.68 t a 6. 1.68 10) 1.68 1.69 1.38 4.24 1.02 T Banks a 
{ { j 6 ¢ t 6 f g 16.10 ] G6 16.08 Private Sector b 
Q Y Oe Os ( 06 06 09 09 06 Foreign Bank 
RO . i i 01 { 71 RO 73 6 Gov't & Official Entities d 
~ 6.68 f { 69 69 f 17.06 17.01 16.99 17.4 In: Note y 
{ f ) Vf 1.4 { 1.4 { 1.19 4.07 3.93 3.71 Deposits 
i 1.( l ) l 1.10 0 1.13 1.13 1.15 1.10 COUNTERPART FUNDS 34 
Related Data 
1.1 ! 1.28 1.26 1.28 1 .2¢ 1.24 1.2 1.26 TREASURY COIN 35 
1.92 9 9 49 1.89 . 1.82 1.82 1.83 83 TREASURY LOANS TO BANKS 4 36 
Deposit Money Banks 
} } JOINT STOCK & PRIVATE BANKS 
12 { 1 72 (0) f 0 6 RR 71 » 83 + CASH 40 
{ { 4( 4 6.26 6.17 6.06 6.0 6 CLAIMS ON GOVERNMENT 41 
{ : } , x 94 ,.8 ( 76 44.12 24.3: CLAIMS ON PRIVATE SECTOR 2 
f f { 10 } 8.20 9] } 1.17 (mr 7.44 Assets = Liabilities z 
12.79 i 6F . 18 8 64 39 13.36 13.51 13.60 CHECKING DEPOSITS a43 
19 i f 8 f 6 if »() 7.2 7.31 { SAVINGS DEPOSITS b43 
& RO ( ‘ 6 6 6.64 6. 6.44 6.41 6.48 t) CREDIT FROM MONETARY AUTH i4 
SAVINGS BANKS 
Q 8 i 3.08 81 44.34 LOANS 45 
c ; i 69 6 12 7.87 CHECKING DEPOSITS 46 
f } ) 8 0.0 f 8 »? 20 32 2? 46 Savinecs DEPosITs 17 
ex ide from Januar 1959 the net t itera ain r ther Eur pear 
A irisir j EPI g \ millior 
Ts ir 
1959 Jan Mar June Sept Dec 1960 Jan Feb Mar Apr May 
\ O 
it I N t iovt iter iring ¢ ince ire a x 
! sb AR ASSETS REPORTED By US are dep ur hor r bliga 
t \ rian a is repor it ull US bank rl lata 
Expor Impor Exports Import n holding f Government and Bank yresumably include amount 
proxir f } the US dollar ponents of the data reported 
5 e ne nga per dollar A rian source Net IMF POosITIoNn Austria juota 
, nerea ifr Or nin O her 1959 r IMF 
us [ purchase t ption a ! The IMF entrie 
‘ i i IMI ! t 1 Austria 
Gold and Foreign Exchange: i G for 19 ul ! r Monetary Survey: A ! lation the a int f the Nationa 
I Reserve §S Bar he Dery Mor Banks, and Treasur ! reulatior Post 
‘ ' . } } re IFS t ate war A n banking data ir e two special problems: bank holding 
EPI [ pr 46 Germa A ur l I rom tne release 
, ) PS), 1 rpar Owing heir | ‘ : pre-194¢ 
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1950 1951 1952 1953 
175 nN Ria pe JC TION (65 
150 60 3.50 Y 6. Of 1 Oo 
125 WHOLESALE PRICES (62 61 64 ) ‘ 
62 } ie 
it ee EE 63 71) o 1 \( 
64 ¢ me ) 
oe 1958 1959 1960 65 
1 66 101 1 0 
International Trade 
10,000 rt 70 6 10 t 0 } » 
8 MPORTS AS 71 +209 i 59 EY 
—— 
6 
72 69 00 
caren 73 111 UU 
4 1958 1959 1960 74 8 0 
75 6 ] } Y 
Government Finance 
SURPLUS OR DEFICIT 80—1.14 i 
Revenue a 0 i 
Expenditure b 8.24 14 1.9 f 
FINANCING 
Net Borrowing 81 1.99 x f 
Finance from Foreign Aid 4 82 1.04 1.08 i } 
Treas. Deposit. Functions 1 83—2.06 i 4 
Use of Cash Balances 84 17 s ; 
National Income 
NATIONAL INCOME 90 41.8 f 63.8 é 
GROSS NATIONAL PRODUCT 91 49.6 66.4 6.8 6 
Exports 92a 7.6 1] 
Gov't Deficit or Surplus *92b 6 6 
Private Investment 92c 7.8 l } 4 , 
Private Consumption 93 36 45. ¢ 
Government Revenue 94 15.2 20.9 f 
Less: Imports 95 —10.0 15.1 l 4 
Less: Gov't Transfer Payts. 96 —6.7 9.8 8 


Germany, 
since the 


assets 


Austrian banks have not published complete balance she 
war. In the partial balance sheet 
The Joint Stock and Private Banks have 
these German but Savings Bank hi 
remain substantial. The items needed 

total assets of Joint Stock and Private Banks i é 
and these banks’ remaining holdings of German assets are included 


assets, idings of 
con ple te 


are in 





UNCLASSIFIED ASSETS. Savings Bank balances heets report r 
deposits and loans. The difference between Savings Bank repor 
assets and reported liabilities is also included in Unclassified Ass« 

4 Releases from US aid counterpart funds have been used I 


Reconstruction Loans through rediscour 
struction bills. The rediscounts have been made 
and by the Treasury In Austrian practice the redisc 
appear on the balance sheet of the borrowing bank In 
counted items appear in the accounts of the Joint Stock and Pr 
Banks and in the Monetary Survey as CLAIMS ON PRIVATE SECTOR ar 
the National Bank Section as CLAIMS ON BANKS. Central Bank r 


nercia 


Nat 


bv the 


counts financed through Counterpart Fund releases occasion four balan 


Monetary 


s and Claims on the G 


sheet entries: increases in Claims on Banks and in 
and decreases in Counterpart Fund deposit 
ment 
in the National Bank’s books 





a decrease in Counterpart Fund dep 
and an increase in monetary liabilities In JFS the amount lrea 
rediscounts is reported under Related Data in the National Bank s« 
and as CREDIT FROM TREASURY in the liability side of the Mone 
Survey See notes to Monetary Survey and Government Finan 
Germany for discussion on lendings from counterpart nd r 


under different arrangements 

FOREIGN ASSETS represent gold and foreign exchange as reported 
the National Bank’s balance sheet. This I 
October 1959 EPU liquidation claims, wh 
Exchange (line 10b). Otherwise the Mone is eq 
to the data reported in dollars in the Gold and Foreign Exchang: 


included 





h are 


tary Survey serie 





converted at a rate of 26 schillings=1 US dollar. 1! Before Septem! 
1955 the data differ from those reported in dollars in the Gold and For 
Exchange section since the Bank excluded fron atement all or 1 


gold received from the Tripartite Commission f: 





tary Gold. CLAIMS ON GOVERNMENT AND OFFICIAL ENTITIES rela 
claims on all levels of Government and include amounts equivaler 
Treasury coin circulation. The 1953 data for Clain n Governme 
exceed the sum of the entries in the National Bank and Joint Stock a 
Private Bank sections by the amount of Austria ubscription t 


IM F and IBRD, as these accounts were carried by the 
under Miscellaneous Assets rather than Claims on Government IW 


the entry into force of the National Bank’s new statute in Septemt 


published, liabilities exce 





yunted items do n 


IFS the red 


Rediscounts made by the Treasury occasion only two entrie 


r Restitution of Mon 
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STATISTICS 


By Quarters 


1955 1956 1957 1958 I Il iil IV 
Per Cent 
tH) ’ in tH) tM) tM) » th) 
) Gé 69 i > R4 
5 ) l 10 11] 
) Os 14 l 14 1] 
+ l l l 13 140 
: 9 1¢ { { 151 
11 i 1 { 114 
VM ’ Sch ng 
18 69 O7¢ 14 x64 69 10% 6.079 6.18 
Hh» ; i] t ; t j sf t 79 
) 0 
6 60 “ v 82 18] 
° 0 : 
0 0 0 ( 0 04 10 04 
4 ) ys ) ) | 0) ) 
r , Se} 
f 8 j f 68 14 1 O08 
19 : 6 . OF 6.4 . 
) ; t 44 t i t sf ; 
: ; 64 it ] 4 0 
+ : ( } 4 1 
j f f f 
14 0 f ” 54 
I r Scr 1959 
Q QQ ¢ yx 0 ) 
100 ) 6 » ‘ if 
5 S : 
} f { 
*() ; 0) { 
6 t 0.4 ) 
; 14.5 
4 » » fF) } ; 
14 16 » 0 ¢ 
1955 the balance sl gold ned and u ned”’ included gold 
returned | } Tr par e ( my ' he sch ng alus { whict 
aiter deduc I I ir l er Nia ed reduce Ula nG err 
ment. CLAIMS ON PF ATE SE R includ : ur the Saving 
Bank Clain n, and i municipalitie are included ir 
a 1 with the Private S« 
MONE mprises the M ary Liat he National Bank 
ne *rivate Sector and Foreign Bank lreasur n circulation, and 
he Checking Dep f the Private Sector with Deposit Money Bank 
rh eries differs from that pul ned t the Na nal Bank since the 
Bank includes in Mor ( r ent Deposit t the National Bank 
QUASI-MONEY compr he Sa gs Deposit f the Depo Money 
Bank GOVERNMENT AND OFF A ENTITIES DEPOSITS ym prise 
National Bank demand deposit f the Government, local governmer 
government agencie and ur September 1955, Allied Agencie UN 
LASSIFII LIABILITIE f lebenture and ng-terr 
rrowing { M gage | which ar ed ibout I I 
t gs at the end j 
Relate ) BANK DEI I i ind average f 
montt 4 f de I g p at the Dep Mor 
Dant lebdit ana ring 
National Bank: Re-establishe n broad ts prewar for by a 
ransitiona aw { 194 new Na nal Bank tatute was passed in 
} s CLAIMS ON BANKS are iintly Counterpart Funds lent to bank 
r relending t ndustr The ak he form of bil i inted r 
r I ru I ar r i t al l D1 I I ng nce 
} end Se Mor r \ ) ur f ry 
mercial | nelude a ul uv Clair n the Privat 
Related D a TRI rY L BANKS: Beginning 1952 Counter 
par k int nave tf r lire + t he I're asuryv throug! 
rediscount 1 reconstruction ¢ See note to Monetary Surve 
Deposit Money Banks: The JOINT STOCK AND PRIVATE BANKS section 
a ir ide he P Office Savings Systen While the Post Office 
lep ( he P Office S ngs Bank, it operates the 
ire gir ‘ I demand dep ir me six times it 
i ng lep rh 4 “ Dank } r 4 unt fora In netary 
lep I I lep Savings Bank while less than 
heir savings dep amount to about 15 per cent of all demand 
leposit No data are available on the asset distribution of the Post 
Office Savings S é iy be p imed that its funds are used 
b he Governmer! e, CLAIMS ON GOVERNMENT includes an 
A int equ he | he Post Office Savings Systen CLAIMS 
IN PRIVATE SECTO t i inted at the National Bank 
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National 


By Quarters 


1959 Months 1960 
IV Nov Dec Jan 
0 1 0) 1.50 4 0 
10] 16 404 410 
114 114 114 114 
116 116 116 116 
152 14 178 147 
16 171 159 142 
114 114 114 114 
08 6 » 257 1,954 
42 76 «63,043 «2,530 
0 05 15 177 
RG oR 09 248 
101 100 100 102 
QR QR gg 9] 
includes the balance sheet total, 
Bank and the Treasury, and 
SAVINGS BANKS: These 
Cooperative Credit Institu 





assets and liabilities, see 


RATE is the rate at which the 









National Bank discounts eligible paper. The volume of discounts is 
generally large, the greater portion being rediscounts of reconstruction 
credit See note on National Bank above Discounts of commercial 
b have normally been relatively small. The National Bank also lends 
Deposit Money Banks against government and other eligible securities 
at anr inced n im rate f one-half per cent and one per cent 
respectively above the Discount Rate) or at one per cent above the rate 
n the securitie eda llateral, whichever is higher. Such loans have 
generally been small in amount Changes before 1950 were last re 
rded in the June 1958 rT Subsequent changes in the rates (in per 
“ent per annul ind date f establisnment have been 
6, 19 ‘ 4,19 4.00 Apr 23, 19 4.50 
ily 8 ‘ 0 Mar 17, 196¢ 0) 
i , Ma 9 450 
Mar 2¢ , } 00 
SHARE PRICES are middle of month quotations in Vienna; quarterly and 
annual data are average f the monthly data. The data are unweighted 
arithmetic average f price relatives of shares of forty-two industrial 
enterprise before January 1959, the coverage was thirty-six enter 
prises; as from}1954, shares of nationalized enterprises have been re- 
placed by shares of private enterprises. Original base March 1938 = 100 
PRICE The WHOLESALE PRICE index is weighted by the value of 
goods domestically consumed in 1926, i.e., the weights refer to imports 
I goods dome ally produced for domestic consumption. The index 
nited foodstuffs and industrial raw materials. The Cost oF 
I NG index refer 220 iten inclusive of rent, collected in ten 
é It weighted by the 1954/55 pattern of expenditure of a family 
with average ir me Before March 1959 the index refers to 54 
ex¢ rer ected in Vienna Another index referring t 
ar i four 4 available The index of WAGES refers to monthly 
arnings, derived from payr data and number of employees in manu 
acturing; before 1 to nour earning 
International Trade: EXPORT and IMPORT data are customs data 
iding foreign aid imports, with exports and imports valued at schil 
g prices rece ed by exporters and paid by the first commercial recipi 
f import [he VOLUME and PRICE indexes are consistent with 
hese data. « Owing he use of multiple exchange rates in the postwar 
pe through 19 necessar have data in dollars and exports 
alue 1 heir reign excha receipt prices and imports valued at 
t reign exchange landed « price is We as data in schilling 
ving the large e of aid imports it is necessary to have data both 
lir nd excluding foreign aid. It is also necessary measure the 
i mpor both ir iding and excluding foreign aid and the 
rage price of exports and imports in dollars as well as schillings and, 
r por the average price f import including and excluding aid 
M f these data are available from Austrian source 
1950 1951 1952 1953 1954 
Ir , x 4 q i 4 : l Ao ’ as 
i y 84 “ 1 > 16,4 
rx 1 ‘ ft 454 35 ¢ 
i i i t t 4f 6 
) x ling t 634 
xcluding ) ) ) 
we ey tes ' , 89 , % 
lhe VOLUME indexes are Laspeyres indexes with 1937 weight a The 
PRICE indexes are Paasche indexes derived from the schilling value 
rade da ind th ime indexe s Price indexes of exports and 


eeeeeeeeeceseeeees By 


Austria 


Months 


Feb Mar Apr May 


Interest, Prices, Production 


INDUSTRIAL PRODUCTION 
EMPLOYMENT 


65 
66 


0 5.00 5.00 5.00 Discount RATE 60 
445 448 SHARE PRICES 61 
114 113 113 WHOLESALE PRICES 62 
117 117 118 Cost or LIVING 63 
134 WAGES 64 
l 





International Trade 


183 525 2,466 EXPORTS 4 70 
721 3 370 2,925 IMPORTS, cif 4 71 
03 23 220 VOLUME OF EXPORTS 72 
64 33 293 VOLUME OF IMPORTS 73 
99 100 101 EXPORT PRICES 41 74 
92 91 xy IMPORT PRICES 4 75 


imports in dollars derived by the same method from the dollar value of 


trade data and the volume indexes are 
1950 1951 1952 1953 1954 
Export prices in dollar 8&8 112 126 100 93 
Import prices in dollars 9 104 109 100 91 
Do. excluding aid | 101 106 100 91 


BALANCE OF PAYMENTS: The data are summarized from the IMF Year- 
book statement, supplemented from the Mitteilungen des Direktoriums 
der Oecsterreichischen Nationalbank. References to IFS lines indicate 
agreement, except occasionally for rounding, with corresponding data on 
the page for Austria in the June 1960 issue. For capital account entries 
the agreement is with the change in outstanding amounts In Millions 
of US Dollars 











Jan.-March 
1957 1958 1959 1959 1960 
Geods and Services 25.6 51.1 48.8 3.5 27.3 
Exports, fob 1,021.1 962.9 1.014.9 228.0 267.3 
4a in line 7 978 .6 917.8 967.8 215.6 257.5 
Deliveries to USSR 42 4 47.1 12.4 9.8 
Imports, cif 1,130.4 —1,075.1—1,158.1 253.8 834.4 
4a in line 71 P8.4-] 73.6 144.6 251.9 $31.6 
Deliveries from USSR 8.5 1.9 2.8 
Other imports 
Foreign travel: cred 146.1 166.9 204.1 0.0 36.8 
Foreign travel: debit 26.2 4.1 4l 4.5 6.6 
lransportation: credit 12.2 13.1 13.2 3.2 4.8 
Transportation: debit 24.0 1 16.3 3.9 4.6 
Other (net 26 33 2 4.5 9.4 
Private Donations 2.0 1.5 
Private Capital 26.3 69.9 25 20.0 13.6 
Official Donations 30.2 32.6 38.6 10.5 7.0 
Transfers to USSR (net 42 45.1 38 .€ 10.5 0 
US grants 12.3 12 
Official and Bank Capital 64.9 112.7 53.4 16.0 36.7 
LONG-TERM CAPITAL 27 .( >.8 . a6 : 
SHorRtT-TERM CAPITAL 
Net IMF Position, line ' 
EPI redit balance 8.2 4 3° 
Payments agreements (net 8.1 11.8 
Liabilities to US Governme +.€ 3 i| 
US and Canadian dollar assets 61.€ 62.1 ‘ 36 
net (increasé } 
Other f gn assets, net (increase 2 4.4 
Monetary gold (increase line 10a 11.8 1.6 17.9 17.2 
Net Errors and Omissions 41.2 22.8 17.4 3.0 11.2 
Preliminary US surplus agricultural commodities donated by private US agencies 
Official long-term capital is included with private capital ‘EPU credit balance covers 
only the January settlement before liquidation of the Union. Post-liquidation repayments 
{former EPU debt are included with long-term capital The reclassification as long-term 
of Austria's final credit balance (6.2 million US dollar excluded from the table 


Arising from of US surplus agricultural commodities 

h transactions of the central 
nance but regrouped for J/FS 
from Foreign Aid comprises d 


releases of counterpart fund deposits 


purchase 
Government Finance: Data represent « 
government as reported by the Ministry of 





ymestic government finance 
et up under the US 


a k Inance 
fr 


received 


m 


foreign aid program. Foreign Grants are primarily intended to provide 
foreign exchange resources and not domestic government finance 
Hence, under the US aid programs, foreign grants have been matched by 
national currency deposits into recipient country-owned counterpart 
funds and under the US surplus commodity programs, the national cur- 


rency proceeds of sales of aid goods have been deposited into a US govern 
ment owned account. Domestic government finance has been provided 
later when counterpart funds have been released or when direct grants in 
national currency have been made from US owned deposits. In Austria, 
releases from counterpart funds have finances redemptions of debt held 


by the National Bank and Treasury loans to banks (see note to Mone- 
tary Survey a Treasury Depository Functions measure the change in 
net balances of autonomous funds excluding the Counterpart Fund, 


administered by 
dated budget ac« 
millions 


the central government but not included in the consoli- 
ounts The entry for 1953 includes the transfer of 295 
f schillings of revaluation profits from the Central Bank 


The figures are official esti- 
nternational comparability 


National Income: See notes to Ireland 
they are 






mate not adjusted for i 





Belgium-Luxembourg 


Exchange Rate 
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By Quarters 








re a eee 1950 1951 1952 1953 1954 1955 1956 1957 1958 I il iil IV 1959 
50.00 
Fran per US Dollar End 0 
1958 1959 1960 . . - 
ens - i 4 50.02 0.40 0.33 49 87 0.00 419 96 rt) ( ) 19.84 19 90 419 87 19. 85 19 84 49.94 
Gold and Foreign Exchange Vu US Doll Ey 
18007 ~~ 10 793 1,054 1,077 088 042 1,14 1, 1¢ { { 356 =: 1, 433 1,49 ! 1,222 
16+ NATIONAL BANK a 587 635 704 776 778 128 ) ms 140 1,228 70 1,134 
b 206 419 37 l 264 ) 8 16 0 7 I 58 
14 
11 140 147 129 4 04 11 16 l 146 
12} a 128 13 24 0 00 O8 l OG ] 138 
x 73 68 6? f i6 f 6f i f j 64 60 67 ' 
b 12 12 { j f f 16 8 
10 J 12 7 57 7 8 
Monetary Survey } Y Franes Ene 
80/ BE 20 34.2 45.8 0.4 0) 48.3 4 1. { ¢ bt ) | 70 
eT 21 106.4 108.9 6.8 6 23.9 128 .( ( ) { ) o 2G 141.0 
oe 22 33.2 36.2 6 8 i 44.4 19 4 18 i i 13.9 18 
¥ ® a 23 Sy 1.0 1.4 s 0 l 6.1 { 6.6 3 6.1 . 
60+ af Z 175.5 191.9 20? 209 8 915.9 PPR 6 { » { 16.8 0 268 
¥ 24 156.1 168.5 174.5 180.3 183.6 192.5 198.3 198.0 209.5 197.0 206 . 1 202.0 209.5 216.3 
a 92.3 99.1 120.0 05.9 106.7 110.7 114 120 118.1 118.0 120.3 121 
9 14.5 16.5 20.2 2 9 s 6. 8 4 »y 0.0 - 
26 } 6 1.0 19 2 9 ‘ { i 9 6G ¢ R f 6 ¢ 6.3 
27 4.6 ty 6 .f ¢ 6.1 6 _®& » . ~ } x Gg ) 
40 BrivaTe SECTOR (22 
28 32.8 34 8 40.7 4 4 4 6 f t f } f 66.7 +.4 
29 1.6 1.8 1.8 7 1.8 } ) . 0 
250 = } 
30 86.7 1.0 ) 1.6 ) f { f ( { GE 
ete 31 42.8 44.6 45.8 46 .€ 16 17.0 17.8 45.4 { i 14 { i i 
200 — 32 10.9 8.9 9.2 8 } 8.4 { 1.4 { 1.1 
> 96.1 109 110.6 110.6 4 ] f ) 19 6.1 f 
33 91.8 98 101.4 4.9 105.6 110 { . 
34 RR 6 95.0 97 _8& 1.6 102.7 0 6 { 6 j ‘ 
150+ 35 3.2 4 6 2 ) Q { ‘ 
a ne 8 2.4 2A ) , 
b 6 { 4 
c 1. 7 7 f f { { 
AimS ON 36 1.3 } ( 
RNMEN 
100¢ i 37 1.8 4 ¢ { { { { i 1.8 1.8 1.8 i 
Commercial Banks I } 
80 40 2.9 { { 4.f 0 f { 6.0 f 
VERMMENT (6 41 34.9 9.0 42.4 43.8 46 19 6.4 8.8 1 bt 
42 21.6 25.2 27 .4 2 0.3 56 f i 10.4 x 10.4 ' 
> 65.8 76.6 85.7 87.8 10.4 00 Of { f { é 
6 43 41.9 46.7 19.9 ( 7 6 f . 61.4 f 60.8 
44 11.7 12.1 14.4 7 0) 0 
s ° 1. ) 8 ( al 
46 1.2 l ».6 1.8 f i 
47 4 1.8 4 f 6.4 i 
48 17.6 8 8.0 6 { 1.0 
50 ) 6 4 t f i j 
51 z2.U Low 1 .¢ 6 } t ; j i 
52 3.8 5.0 7 8.4 : ) 
z 6.9 R f) 0 9 ] 6 
53a 2.3 } 4.4 4 4 1.4 +.f ; } 
2 “ 53b 3.8 { ’ 0 5 aoa 
958 1959 1960 
54 1.1 0 : : 
Population: 9.0 million in 1950; 9.3 million in 1958 A verag x IFS nversio! Gold 
wctors in Belg 
Exchange Rates FO as 
Exchange Rates: The par rate for the US dollar is 50.00 frar per ) é 
US dollar. Beginning December 29, 1958 with the establishment of non so 
resident convertibility for the Belgian franc, market rates for the US Jan 1-May 9 , se 
dollar are free to fluctuate within the limits of about %% of 1 per cent et 1944 ) . 19.9 
either side of par. Rates for most European currencies are based on the - 7 : 19°29 i 
dollar-franc rate and the market rate quoted for the dollar in the intr ) , ns f 
concerned. See also Exchange rate note for United Kingdor B 
IFS Conversion Factors Reser 
(role id t £ I 
Trade Exchang 
The Luxembourg franc is at par with the Belgian frar Before ( 
September 4, 1944 one Luxembourg franc was equal to 1.25 Belgia Seececatine 
francs Phrourt 
— - Ske 
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o 
ume XIII, NuMBER 7, JULY 1960 Belgium-Luxembourg 
1959 «+ ++++++es By Quarters 1959 Months 1960 + ++eeeeeeeeeeee+ By Months 
1959 I il il IV Nov Dec Jan Feb Mar Apr May 
Er } 
49.94 19.99 19.94 0.04 19.94 0.02 19.94 19.88 19.86 49.85 19.86 19.86 Exchange Rate 
I f Py Gold and Foreign Exchange 
500 | l 1 ,222 85 1,222 1,240 1,261 1,295 1,324 1,330 NATIONAL BANK 10 
} 16 l () ] 1 l i 156 1,134 1,143 Ri 1,183 1,197 1,182 Gold a 
88 { SR 4 RS 97 86 112 127 148 Foreign Exchange «4 b 
Related Data from Other Sources 
16 1¢ 146 DOLLAR ASSETS REPORTED BY USi 11 
~ “ } “ 13% 138 ] 137 157 136 Belgium a 
) ) { \ 86 g? 107 Rg 109 91 Government and Banks x 
. s as Luxembourg b 
. x x 85 s s 85 85 85 Net IMF PosiTIon 12 
| f Pe Monetary Survey «: Belgium 
) f 10 70.7 FOREIGN ASSETS (Net) 4 20 
11.0 6 134.0 11.0 141.0 CLAIMS ON GOVERNMENT 21 
18 i 14.8 j ix 18.1] CLAIMS ON PRIVATE SECTOR 22 
5 6 .¢ ) i . 8.3 UNCLASSIFIED ASSETS 23 
68 8.4 f } 68 268.1 Assets = Liabilities = 
216.3 209.7 214.0 209 .6 216.3 211.9 216.3 210.8 209.9 212.5 MONEY 24 
() 118 121 18 121.3 119.6 118.5 118.8 of which: Currency a 
~ 1 { s 35.8 QUASI-MONEY 25 
6.9 f f 6.9 6.9 ‘ 6.9 6.9 6.8 6.9 30NDS 26 
, a UNCLASSIFIED LIABILITIES 27 
Related Data 
1.4 f } i 1.4 6 ) 6.1 76.2 SAVINGS BANKS: Deposits 28 
} 0) 0 l ) 0 TURNOVER COEFFICIENT 4 2 
P National Bank 
6 { ) 6¢ 6¢ 6E f 68 .( 69.9 l 71.4. FOREIGN ASSETS 30 
{ { j 14 j ie 17.0 j { 16.2 45.9 16.8 CLAIMS ON GOVERNMENT 31 
f } f 6 6 8 1.8 2.8 CLAIMS ON PRIVATE SECTOR «4 32 
) 6.9 6.9 l x 123.6 2 128.1 131.1 Assets = Liabilities 2 
{ . 0) 11 118.8 120.7 120.6 122.8 MONETARY LIABILITIES 33 
{ f ns ‘ 6.0 1s 114.8 11 1] t 114.9 116.5 Notes 34 
{ i ) 6 Deposits 35 
; } 9 } e 2 Banks a 
i Qf 2 ¢ Others b 
{ 6 { f i Private Sector c 
1 FOREIGN LIABILITIES 36 
Related Data 
i { i i i 1.9 1.9 1.9 1.9 TREASURY CURRENCY 37 
I Commercial Banks 
f { 6.0 6.0 ) 8 ey CASH 40 
6F 69 .¢ 66 ) 69 .0 10.4 CLAIMS ON GOVERNMENT 41 
{ i 41.4 i 11.9 { { 14.1 16.2 CLAIMS ON PRIVATE SECTOR 42 
f 5 7 4 132.9 4 sset Liabilities z 
64.4 65.4 64 65.4 64 64.1 66 .¢ SIGHT DEPOSITS 43 
1 8 TIME DEPOSITS 44 
f f 6 9 f 6.8 6.9 BONDS 45 
‘ 8 f FOREIGN LIABILITIES (Net 46 
8 : s 8.4 CAPITAL ACCOUNTS 47 
Related Data 
4 i i s i 4. i Post Orrice: Checking Deposits 48 
Related Institutions: Luxembourg 
COMMERCIAL BANKS 
i 1 i i i i CASH 50 
f f 1. | CLAIMS ON GOVERNMENT 51 
8 ® x i { 13.7 13.6 CLAIMS ON PRIVATE SECTOR 52 
f - 6.4 6 .f 6.8 16.6 Assets Liabilities > 
} 6 SIGHT DEPOSITS a53 
10 TIME AND SAVINGS DEPOSITS b53 
Related Data 
S S 5 ; Post Orrice: Checking Deposits 54 
Gold and Foreign Exchange sFOREIGN EXCHANGE includes Be net drawings by Belgiur The IMF entrie how resources made avail- 
! r EPI r th irs 1950 thr h De nber 195% ible t r received from IMF and not the sums these countries may draw 
I Au ‘ 1} I but beginnir Jar ur 
x ¢ t EKuropeatr iT es ar im only and are a consolida 
I kek ‘ A I id ir he Commercial Banks, the 
1959 Ja Mar June Sept Dee 1960 Jan Feb Mar Apr May currency issue, as well as the 
; d for Credit to Trade and 
id ASS Ry ; [ p ‘ } rr } not shown below Conse: 
for | Luxe reported ¢ National Bank table “‘Con- 
I B by banks in the New York Fed titutions” in the Bulletin 
erve D Lux he data on} ngs of G r the sum of those reported in 
B t it | ' ipproxima jua he US banks are excluded from the 
r } Belgia ( Net IMI ns 1 FOREIGN ASSETS 
1 reased sector including, as lar as 
QO Lux } ‘ 1 (10 r igners expressed in domestic 
IM} } | } D an franes are, however, in 
































Belgium-Luxembour¢g INTERNATIONAL FINANCIAL STATISTICS VoLUME 
Interest, Prices, Production —. 
sf FES a ~ . a : 1958 + ++++++++ By Quarters ad 
veiD ee " 1950 1951 1952 1953 1954 1955 1956 1957 1958 I it il IV 1959 
a} 
Per Cen 
60a 3.75 } , OO } 1 { { 4 4.00 $+. 50 +. of } 
60b 1.31 l l l l 1.31 l f 4( 4.1 3.6 3.00 2.6 
; ee ee 61 4.42 4.62 { 4.40 { 4.16 { 4. { 1.8 4.69 4.40 i 
1958 1959 1960 
— eo - . Y 139 41 
a x4 is 4 On l 4 4 133 142 14] 
b 68 ) t s 1 8 1 116 120 
63-93 1 ) 99 0 04 102 100 1 
64a 91 101 Y { 08 Ig 108 08 1 
64b R6 r€ i r ( if 4 } 131 130 l 
65a B} 10¢ O€ f } 0 l 108 : 
65b 94 108 r Ns 106 100 
66 98 ( ) 8 00 ‘ 98 vf 
67 16 Lt 
68 \ 09 0 1¢ Lit { 24 116 
69 0 4 0 L( 0 1 16 119 l 
R on f Franc 
70 &2.¢ x ® 6 16.0 9.4 4 
- A. 71 17 o 5 ; t f t 6.4 5.0 } 40 8 
Oro = 53 " 
. 72 s i I 0 132 
73 i t 122 134 
74 ‘ { f 4 9 ) 96 
we % ws re re 4 93 
Government Finahce R Frar 
. f BeLcum | 80 i s i 6 ) 4.4 
35 / . 2 2 2 ; 0 23'5 
oe b 1.4 8 8 ) } 219 
: ~ J 
‘=f * Bla) . 3 : { 6.2 
= Rib} ) s 1.8 2 
82 4 { f 8 1.4 2+ 
83 8 6 
= 958 959 196 S4a 4 4 5d ’ y 
. 84b 4 1 4 } } ; } 
National Income: Belgium I 
NATIONAL INCOME 90a 
Gross NATIONAL PRODUCT 90b 37F { { { if 184 f f 
Exports 9la 97 { f f 
Gov't Deficit or Surplus 91b 6 4 8 f 
Private Investment 9le l f f 8 
Private Consumption 92 28 04 f Af s 8 
Government Revenue 93 } 18 . 
Less Imports 94a 10 8 t St 
Less: Gov't Transfer Payts. 94b 4¢ j f 
National Income: Luxembourg 
NATIONAL INCOME 9a 9 { . { { f 
Gross NATIONAL PRODUCT 95b 12 6 .¢ f 4 
Export Surplus 96a 
Gov't Deficit or Surplus 96b . l 
Private Investment 96c { { 1.4 { 
Private Consumption 97 f 8.8 8 f 
Government Revenue 98 - f f f 
Less: Gov't Transfer Payts. 99 { 
cluded in Money and Quasi-Money. CLAIMS ON GOVERNMENT or eo a 
some claims on local authorities. The data on MONEY are the a — - 
those in the Bulletin table ‘Domestic Money Supy Foreign Cur ie a : 1 
rency Deposits of the Private Sector are included, with fixed t« a k ' ar f 
passbook deposits, in QUASI-MONEY. Between 1951 and Ju i Treasu d : 
exporters’ blocked balances at the National Bank, representing the pr Total of Changes u1.¢ 1.@ 6165.3 
ceeds of exports to EPU countries while credit EPU wa xce f Bala foreign transa ‘ ‘.9 
Belgium's quota (1.0, 3.1, and 2.4 billion francs at the end } Fina g of age ¢ ‘ ‘ 
and 1953) are also included in Quasi-Money. Related Data: § NGS M za government de 8 : 
Deposits of Savings Banks are not ‘tuded in Quasi-Money the li a 
Bank's table nor in JFS. « TURNOVER COEFFICIENT: Based lat ar dus é as . Seer 
from a sample of banks having sight deposits comprising 80 per cent of se a 4 
all Belgian sight deposits. It is the ratio of monthly det f sigh Ronde ; . howr 
deposits and overdraft accounts to average sight credit balance ieee of : ie . are di 
calculated from balances on the first working day a ‘ f the Treasury Cu Issue ) r ; Betwe 
month Quarterly and annual data are average f ational Fund for Cred : ane J : inds 
1950 data are the May-December averag: ecit transac “ “ae eir 
nange ase G lia ed a 
The Bulletin also contains a table “Origin of Changs } { Balancing Nat 
Supply”, reproduced below (in billions of francs Total 11.4 ; o 15.3 nt! 
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VoLUME XIII, NUMBER JuLY 1960 
1959 «+ ++++++ee By Quarters 1959 Months 
1959 I Il iil IV Nov Dec Jan 
1.00 ; 4.00 4.00 
7 ; ,.50 3.7 
’ 1.24 4 1.22 4.22 
4 i] 139 l 136 132 135 
j 161 60 6 159 163 
4 } : } 68 69 
) 0 { 10 0 103 104 
9 OY 110 11] ll] 111 110 
34 37 137 
4 28 131 125 124 
S ( ) 111 115 
: ; 100 
O8 108 108 108 108 
l 136 136 138 
{ f i 8 x 118 116 108 
Ks 
j j 4( 4( i 14.4 15 16.0 
40 .% j 10.4 i » l 6 16 ] s 
. 5 x f 147 4 152 
i | f 8 l l 163 
f j ; 16 ) Q7 
} 94 93 
Ky 
f } 
f g 
; 
{ Q 
‘ » x f 
{ 
‘ 4 ; 
i ula with Uf able follow nt I 
IFS Origin of Changes in Money Supply 
1 58 Change Change 
1958 
‘ 
15.3 15.3 
A ase 
} Z 4 4 
r z A de r 19 
and Official Er 
i ‘ ” ark 
» ‘ 
K a { fina 
x r ar Ifficia 
4 + g ansa ( 
Private Se 8.4 
i 
: al A ~ 
; = 6 
I 3 15.3 
ain Wa n which the “Origin of Changes’ table differs fron 
The hange in Foreign Asset adjusted to exclude re 
gair ind other accounting entre that do not reflect tran 
I reigners, ar exclude the effect of Treasury borrowing 
repayments abroad ’) Changes in Claims on Government include 
lreasur I foreign borrowing and exclude holdings of govern 
irities purchased in the open market 3) The nonmonetary 
f the systen é ther than Money and Quasi-money) are 
hown as negative entries in the analysis. The quasi-monetary holding 
are divided between those of the private sector and of the Treasury 
Between 1951 and 19 he latter are predominantly US aid counterpart 
inds which in JFS are included among Unclassified Liabilities owing to 
ft r r ry r 


te to the last 
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th Ar I sa l { 4 ir tne } 
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Report refer to year ends 
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Belgium-Luxembourg 


By Months 





Feb Mar Apr May 
Interest, Prices, Production 
Belgium 
4.00 4.00 4.00 4.00 Discount RATE (End of Period a60 
3.75 3.75 3.75 3.75 TREASURY BILL RATE b60 
25 1.26 4.26 4.28 GOVERNMENT BOND YIELD 61 
125 116 121 SHARE PrRicgEs (Total 62 
154 150 153 Industrial a 
58 44 52 Colonial b 
Belgium 
103 102 102 WHOLESALE PRICES 63 
110 110 110 110 Cost or LIVING a64 
135 WAGES b64 
126 INDUSTRIAL PRODUCTION (A a65 
INDUSTRIAL PRODUCTION (B) b65 
EMPLOYMENT 66 
Luxembourg 
107 107 107 107 Cost or LIVING 67 
135 138 INDUSTRIAL PRODUCTION 68 
107 108 115 EMPLOYMENT 69 
International Trade 
2 17 d 16.3 EXPORTS 70 
0 17.0 IMPORTS, cif 71 
VOLUME OF EXPORTS 4 72 
VOLUME OF IMPORTS 4 73 
EXPORT PRICES 1 74 
IMPORT PRICES 4 75 
Government Finance: Belgium 
DEFICIT OR SURPLUS 80 
Revenue a 
Expenditure b 
FINANCING 
Net Borrowing: Franc a&l 
Foreign Cy b8l 


Treasury Depository Functions 82 
Use of Cash Balances 83 
Dest: Franc a&4 
Foreign Currency b84 


1 CLAIMS ON PRIVATE SECTOR represent commercial bills rediscounted 
for Commercial Banks and financial intermediaries. The banks do not 
include bills rediscounted at the National Bank in their balance sheets, 
but report them as contingencies in memorandum accounts. Beginning 
April 1959 Claims on Private Sector include small amounts of “Bills in 
Belgian franes on foreign countries” (.7 million frances), previously a 
component of Foreign Assets. Assets = Liabilities represent the balance 
sheet total less contra accounts 





Commercial Banks: Data refer to all banks operating in Belgium and 
are taken from the Bulletin table “Summary Statement of Banks.” 
CASH represents currency, deposits with the National Bank, and deposits 
with the Postal Checking System. The cash requirement is fixed by the 
Banking Commission. For many years it has been four per cent against 
total deposits. There is in addition a required liquidity ratio under 
which cash, day to day loans, and Government securities must be 
between fifty to sixty-five per cent of total deposits (depending on the 
type of bank The Government securities so held are classified in JFS 
under CLAIMS ON GOVERNMENT. Assets = Liabilities represent the bal- 
ance sheet total less interbank items and contra accounts. 

Life Insurance data referring to business in Belgium of Belgian and 


foreign companies, and foreign business of Belgian companies which is 
small are as follows (billions of francs 


1950 1951 1952 1953 1954 1955 1956 1957 
Receipts & Payments Within Period 
PREMIUM RECEIPTS 2 8.2 3.6 8 4.2 4.7 5.1 5.5 
INVESTMENT INCOME ¢ ) 1.0 1.2 3 1.4 
BENEFIT PAYMENTS l 2 1.4 1.6 ¢ 1.8 
Increase in Total Assets 2 2 3.0 2.9 3.1 
End Period 
Aanets 4.2 6.2 if 9 23 2¢ 29.6 $2.7 
ASH 2 4 4 4 6 5 4 
FOREIGN ASSETS l 2 2 3 6 7 
CLAIMS ON GOVERNMENT +9) 6° 2.9 3.2 3.9 4.4 4.9 >.1 
CLAIMS ON LOCAL Gov'Ts 2.1) 7 \4 4.8 3 6.1 3 6.3 
CLAIMS ON PRIVATE SECTOR 7.2 8.5 10.1 11.3 12.6 13.9 15.3 18.3 
Of Which: Policy Loans ® x 9 9 1.0 1.1 1.2 
REAL Estate 7 1 ’ 0 1.2 1.3 1.5 1.9 
UNCLASSIFIED ASSETS 2 l 1 l 5 


Data do not include the insurance assets and liabilities of the Caisse 
Generale, which for the most part refer to social security insurance. 
Assets refer to the counterpart of policy reserves rather than total assets 

Continued in back of book 
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Bolivia INTERNATIONAL FINANCIAL STATISTICS VoLUME } 


Exchange Rate : / , ; — 
1200 oO =—— 1958 +++++eee+ By Quarters 


VIAN 1950 1951 1952 1953 1954 1955 1956 1957 1958 I II ill IV 1959 


Bolietanos per US Dollar 





hy 
1960 1 60 60 60 190 7,760 8,565 11,935 8,855 8,855 9,145 11,935 : a 
Millions of US Dollars i. 
12 10 28.8 34.9 29.3 24.7 11.6 7.2 Le 6.0 6.6 4.4 6.0 5.5 6.6 had 
a 22.8 22.8 20.8 22.1 4.9 1 1.0 8 1.0 8 1.( 1.0 1.0 , 
= b 6.0 12.1 ) 2.6 7 Tan 2 6.2 6 3.6 5.0 4.5 5.6 ( 
m x 6.0 11.7 8.0 2.5 6.3 6.4 2 4.9 1.4 oa i 1.4 1.4 
y 4 ) 1 4 7 3 4 1.6 3.5 3.1 4.3 : 
ll 6.9 8.3 3.9 5.0 7.3 6.5 5.6 3.6 1.2 8.2 2.8 1.3 Son 
8 A  : hae 1.2 1.2 BP. Ls 1.2 6 4 6 6 4 4 
b 5.7 7.2 2.7 4.8 6.2 ».3 4.4 2.9 3 2.6 E 9 8 
12 20.4 27.8 24.5 l 29.2 26.4 28.6 26.3 +: 23.0 22.9 20.7 22.2 
6 a 8.2 17.0 14.0 6.5 14.8 10 10.5 11.4 6.9 7.3 7.3 6.1 6.9 . as 
13 8.7 7.5 >.8 s 2.8 3.8 4.3 ; 3.1 3.1 3.0 2.6 4.1 
L 14 2.5 3.0 4.0 6.0 0 0 6.0 6.0 
Monetary Survey Billions of Boliviano bond 
6007 ¥— P 20 2.09 2.95 2.15% 4.14 3.63 3.461 —55.91 3.2 22 13.82 22 : 
AIMS ON RNMENT (2 21 3.54 4.24 7.88 16.67 26.16 66.79 313.58 357.84 405.04 6 405.04 
22.08 08 09 75 6.23 6.25 6.2 40 35 2 31 9 
“ 23 2.12 2.56 3.26 3.34 5.07 9.26 25.32 61.38 71.38 58.00 62.09 67.94 71.38 
24 2 6 2 & 2.13 18 11.9 29.7 & 4.64 8.29 
S 8.15 10.39 14.30 28.79 43.23 89.73 801.14 445.61 51 4 428.87 12.78 a did 
25 5.00 6.00 9.09 16.40 27 .43 55.97 197.04 291.18 300.50 250.67 257.48 260.95 300.50 eas 4 
a 3.26 3.86 6.07 11.40 19.82 38.48 145.% 212.48 240.66 191.81 193.09 196.42 240.66 ; 
26a 48 64 78 R6 76 94 6.24 7.99 6.14 7.75 6.94 7.39 6.1 
26b 31 44 19 21 1.53 1.46 L.3 2.36 3.24 2.50 
27a 2.64 24 .4€ 17.08 4 ) 11.9 71.05 
27b .86 1.67 2.16 3.93 1.20 20.08 68.6 7 11.9 69.66 63.48 1.63 1.97 aad 
28a 85 1.03 1.36 6.32 4.13 6.04 1.04 4 34.14 36.54 , i 





28b 67 63 73 97 1.50 5.16 14.64 15.42 18.08 15. 18.08 








29 91 1.46 1.70 2.38 4.60 11.04 29 85.61 R2 .¢ 97.42 84.06 71.9 77.19 
5 Billions of Bolivianos is 
30 1.95 2.43 1.96 I 4 ; 2.13 1.407 4 6 8.96 1.52 78.96 
31 2.65 8.04 rn f 4.24 J 2 18 RR n R4 4 { 64 405.04 
RK 1. 5f R6 d 64 ;. 48 13.75 7.48 
32 OR OR 0a 4 5 §.23 6.25 6.2 4 5 32 3] ; 
33 04 05 01 )] ; 4 ] 4 } 10.00 12.61 8.94 12.78 ‘ 
34 — 5 4 ).63 22.85 59. ( 
= 4.76 5.77 8.85 22 . 7E 31.49 57 . 60 Ss 44 t ] 444.76 67.31 f ‘ 
35 3.67 4.85 7.90 15.47 28.42 54.30 1.83 3.4 91,01 315.41 83 ei 
a .89 97 1.77 3.69 8.27 13.44 4. 7 44 62 19 .1¢ 2.58 40 §=615.62 
b -01 02 06 28 12 2.02 l¢ f 8 8 2.83 1.82 1.93 4.58 . 
e 8.2 3.86 6.07 11.40 19.82 38.48 145.27 212.48 10.66 191.81 l 09 196.4 10.66 
d _ 10 21 16 6S s«68..60 71.22 71.9 ). 66 63.48 6 71.97 ig 
y 38.43 4.16 6.48 12 ) 21.12 42.36 160.02 220.70 243.86 195.2 196.24 200.33 243.86 f 
z 24 69 1.42 3.08 7.30 11.94 11.71 108.82 87.97 78.24 44.78 1 8 «87 ; 
36 4.02 15 4 boue 42 1.41 1.94 
37 = ; 42.11 43.78 40.93 (0.59 4 
38 49 27 16 1.67 6.5 BY . 3¢ 5 102.42 l § 
39 36 45 63 5.44 2.87 3.0 3.39 7.81 7.10 7.45 7.46 7.81 + 
Deposit Money Banks Bul Bolivia By 
4 7 40 .42 99 1.81 3.71 8.24 12.79 32 46.14 15.94 19.59 31 5.7 15.94 f 
. 17 30 41 8 1.30 3.89 14.74 8.2] 3.19 3.42 4.14 } 1Y 
b 25 7 1.40 2.72 6.95 8.90 17.32 i.93 I 16.18 6.17 So 12 é 
41 .64 79 34 1.13 1.50 2.08 1.74 6.48 l 6.83 46 10.82 l ll ( 
, ASH (4 42 .89 1.20 1.52 2.43 3.84 17.90 
43 2.12 2.56 3.26 3.34 5.07 ) . 2¢ 61.38 71.38 . 62.09 67.94 71.38 
Z 4.35 5.92 7.43 l ) 19.99 45.26 158 4 127.47 ».67 140.34 127.05 « 
44 1.68 2.05 2.79 4.60 7.04 14.49 45 .¢ 6 E BS 9.24 1.71 6 f 
45a .26 39 49 28 58 80 1.85 l 2.69 3.24 j 
45b 21 25 29 28 17 14 36 2 it 2.84 2.29 2.40 6 
45¢ 31 44 19 30 21 1.53 1.46 3] 2.50 2.36 3.24 3.37 2.50 
20; 46a .04 07 17 1 44 19 00 . 2.7) 18 3.33 2.90 2.71 
46b = 1.44 i Af 4.79 oer 1.02 46 
46c .86 1.67 2.16 3.84 8.99 19.72 
47 - 02 ] 12.28 2.7 10.06 9.23 1.00 2.76 () 
48 49 58 72 87 1.26 3.03 13 26.98 34.74 27.04 29.10 31.64 1.74 14 
958 . 1959 i 1960 = 49 .03 Ol 01 02 14.84 ] 0 R &f 11.12 9.28 12.50 4 
Population: 3.0 million in 1950; 3.3 million in 1959 the 190 rate plus import surcharges that ranged up to 15 times the official Gold at 
rate. The free market was restricted to invisibles transactions. Since | TANG] 
Exchange Rates: «Beginning December 15, 1956, a new exchange January 1954 some official exchange had been sold in this market 
system based on a unified fluctuating exchange rate replaced the complex The initial par value of the boliviano established on December 18, 
system of multiple rates previously in effect. Since October 1, 1958 all 1946, was 0.0211588 grams of fine gold per boliviano or 2.38095 US cents 
sales of exchange are subject to a 2 per cent tax. The par value last per boliviano. The par value was changed on April 8, 1950 to 0.0148112 N 
agreed with the IMF is 190 bolivianos per US dollar, but it has no grams of fine gold per boliviano or 1.66667 US cents per boliviano and on 
application. Since early 1954 all exports had been made by govern- May 14, 1953 to 0.00467722 grams of fine gold per boliviano or 0.526316 x] 
ment agencies and hence, in a sense, no exchange rate was involv US cents per bolivian Computations by the Fund involving bolivianos 
Producers of export goods were paid in bolivianos on the basis of cost are made at the rate of 11,500 per dollar (8,550 from Ay 18, 1958 é 
plus an allowance. Importers on the other hand obtained exchange at to February 13, 1959 A 
—_— — 62 - ——__—_—— — — —_$___—_——_—— 
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‘ 3 3 Gold 
) 7 ) . ) . y 7 6 Foreign Exchange 


ss 1959 + +++eee++ By Quarters 1959 Months 1960 ++ ++eeeeeeeee62* By Months 
1959 I Il itl IV Nov Dec Jan Feb Mar Apr May 
'S Dollar ' . 
Dolla End Peri Exchange Rate 
11,935 eas 11.8 11,88 885 11,885 11,885 11,885 11,885 11,885 11,885 11,885 11,885 SELLING RATE 1 1 
y ) } ir . . . . . 
S$ Dollars By Period Gold and Foreign Echange 
6 ey +9 g ¢ 19 ¢ 10.8 12.6 11.4 10.8 10.2 CENTRAL BANK 10 
1.0 , ) ) ) ) 9 ) ) y y Gold a 
, 5.6 ( 1 > : 1 .f ) 8 11.6 10 1.9 9.2 Foreign Exchange b 
1.4 j c { f 7 1 ¢ ( » 4 Convertible x 
4.3 ‘ ) 6.4 | 6.0 6.2 6.0 ) 6.3 6.8 Nonconvertible y 
1.2 1 ; 1.1 1.0 } Deposit MONEY BANKS il 
a 
b 


Re'ated Data from Other Sources 





= 2 14 ” O »4 c. 4.4 1.9 5.2 20.8 19.9 DOLLAR ASSETS REPORTED BY US 1 12 
».9 10 f 16 } 6.9 r] } } 5.5 4.9 f Bolivian Gov't and Banks a 
d.1 Q l 3 ! 3.4 DOLLAR LIABILITIES Rept. By US a4 13 
6.0 6 6 f 6.2 , 1.8 1.8 1.5 4.5 Net IMF Position 14 
iviano a — Monetary Survey 
2 9 14 6 ) 69 ) g 14 19 19.76 13.69 FOREIGN ASSETS (Net) 4 20 
405.04 114.96 424 { 0 486.54 0) 17.08 CLAIMS ON GOVERNMENT 4 21 
. } f i ] ! 0) 20 CLAIMS ON DEVELOPMENT BANKS 22 
5 64 { 21). OR \¢ 1.36 6 6.1 75.16 CLAIMS ON PRIVATE SECTOR 2: 
95.09 ‘ { . ) 6% i 6 { { UNCLASSIFIED ASSETS 24 
512.78 2°74 Bg 6 f 10 653.06 637.98 Assets = Liabilities z 
300 . 50 185.54 290.33 303.84 328.26 385.54 342.94 385.54 363.75 374.01 361.53 359.90 MONEY 25 
«40 66 ‘ ‘ { ) f s ( 1.0 0.6 00.20 14.31 98 86 297.48 of which: Currency 4 
6.14 ) a a ) 2 0 i] +0 QUASI-MONEY a26 
30 f (0 > 87 4.42 4.81 COMMERCIAL PREPAYMENTS 4 b2 
) ) } 07.9 0.40 112.84 105.49 COUNTERPART FUNDS a27 
, , 88 GO 66.48 mf . 6 46.69 ate 46.69 16 0.21 89 .00 87.18 GOVERNMENT DEPOSITS 4 b27 
; { { i 14.54 i 13.69 41 41.8 11.0 41.22 41.58 CAPITAL ACCOUNTS a28 
5.08 + 48 1 af 6.0% ) 6.98 09 3 37 UNCLASSIFIED LIABILITIES b28 
VV ‘ Related Data 
77.19 f 87.6 87.42 2 06 83.99 BANK CLEARINGS 29 
irianos iy } Central Bank: Monetary Dept. 
18.96 2 4 6.04 150.12 135.4 128.90 121 122.83 FOREIGN ASSETS 4 30 
405 4 114.96 424 , ) 486.54 » 20 17 08 CLAIMS ON GOVERNMENT 4 31 
7,48 . 6.8 ry { 12.29 12.29 Of Which: Export Financing a 
4 . { , 1 1 0 0 CLAIMS ON DEVELOPMENT BANKS 32 
! ; ; f 9 1.26 17.89 1.26 618.1% ) 16.39 12.67 CLAIMS ON DEPOSIT MONEY BANKS 33 
r f yf 9.6 9 63 59.6 1.63 1.63 9.63 REVALUATION ACCOUNTS 4 34 
7 64.4¢ 64 689 .f 64.46 06.88 764.46 743.14 Assets = Liabilities z 
1h 4 { 69 i l 86.68 433.1 414.02 4 04 409.69 404.48 MONETARY LIABILITIES 35 
l ( . 0). 68 3 99 » 3] 8 76 19.7] 17.82 To: Deposit Money Banks ny 
; 5 . ( { 18 » G8 1.4 » 12 1.99 Deve b 
ony Oe { 19.59 f . 0 1.0 320.2 500. 20 14.31 298.86 297.48 Private § c 
; , 66.48 nf . f x6 69 xx G x6 69 x9 16 1) 2] 89 OO R7.18 Government d 
} 86 \ 4 5¢ a0 09 1.56 0 t x] 03.44 02.04 In Currency y 
I 14 f ) 108.59 OF ) 08.59 110.4 106.91 106.24 102.44 Deposits z 
aod } 3 00 13 4 FOREIGN CURRENCY DEPOSITS 36 
J ( . é +51 102.06 101.49 102.06 106.49 8.79 111.26 103.85 COUNTERPART FUNDS 37 
ee { 5 0.9 ) { 02.16 205.54 05.3 ) » 905.5 01 .06 FOREIGN LIABILITIES 38 
7.81 ' , , ) g ¢ 7 93 7 9 12 > 44 7.43 CAPITAL ACCOUNTS 39 


. End Deposit Money Banks 








™ f . { +38 f 19.26 > ¢ 00 6 20.95 19.17 CASH 40 
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with US banks, whereas only part of Bolivia's dollar f r rded 
by US banks, the coverage is more mplete for Asst har 
for its liabilities, and the net of lines 12 and 13 doesr ire B i's 
net dollar position Net IMF PosItion Bolivia iota (2 Ir . 
dollars increased from 12.5 million dollars in November 1959; origina 
quota of 10 million increased to 12.5 million in October 1959) minus 
IMF holdings of bolivianos, i.e., the gold subscription minus net drawing 
The 2.5 million dollars shown for 1952 represent the gold payment on 
account of its original quota. Entries represent resources made available 
to or received from IMF and not the sums that Bolivia may draw 
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for /FS for revaluations and late acco Centra 
Bank below Data before December 1 b an 
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values of Foreign Assets, as shown in lines 1 
bolivianos per dollar through I May 1953 and 








1956 However, throughout the period, ‘tions were 
made at multiple rates, with wide disparities | nd effective 
rates. These do not reflect in the JFS da t the 
formal arrangements that gave rise to mult I he } 
sition of exchange by the Central Bank from O f minerals, 
which comprised a major source of foreigr r ved large 
loans to the Mining Bank and to the Mining Corporation (both Goverr 
ment agencies) and to the Government itself to meet losses or r 
operations. These loans, which are included in « CLAIMS ON GOVERN 
MENT (line 21) arose because of the boliviano cost of acquiring foreigr 
exchange by producing and exporting minerals far excee th 

of the exports at the official rate of exchange and because there were 1 
comparable premiums on the sale of exchange for imports Thes 8 
increased from 64 billion bolivianos in June 1956 t { De r 


1956 See note to Monetary Survey in Bra for discussior I 
valuation problems in a multiple currency syster 
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tral Bank to the Mining Bank and Agricultural Bank UNCLASSIFIED 
ASSETS include bank premises which have been revalued several times 
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note to Nicaragua) required by g ernment or central ban} Prepay 
ents f govert epart ent ir ger es are I uded under 
Goverr nt Dep COUNTERPART FUNDS are the unreleased por 
tions of deposits set up under the US foreign aid progran as GOVERN 
MENT DEPOSITS include dey t f pr neial and local governments 
and of government enterprise ich as the Mining and Petroleum Cor 
porations but not of the Development Bank G rnment Deposits 
jenominated in foreigr irrency are a r ided here R ed Dat 
BANK CLEARINGS are monthly ils and average f monthly totals of 
total checks cleared See note t Monetary Survey in the Netherlands 
for description of bank debits and clearing stat 
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atist prices, and other domestic statistics would be difficult More- 
er, the data on EXPORTS (reported as Series A) represent market valua 
in New York or London, thus including freight, 
ind for.metals, which constitute about 90 per cent of exports, including 





ilso the costs of smelting abroad. The series B data for EXPORTS repre- 
ent the Bureau of Statist estimates of the fob valuations of exports, 
e., the ilue of the exports at Bolivian shipping points and in the form 

re ind concentrate I IMPORTS are valued fob through August 


1954; however, 7FS 1954 total includes adjustment of 7.4 million dollars 


r ited January-Augu freight and insurances Quarterly data 
r 1958 for exports (both Series A and B) are /FS estimates projected 

from the reported value of mineral exports; for imports, 1959 quarterly 
tribut r based n export reported b partner countries s In 
ides ré n of 19.8 million dollars, not distributable by months 
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BALANCE OF PAYMENTS: The data are summarized from the IMF Year- 


emer References to JFS ne ndicate agreement, except 
asiona for rounding, with corresponding data on the page for 
Bolivia in the May 1960 issue. For capital account entries the agree- 
ment with the change i itstanding amount In Millions of US 
Dolly 
1955 1956 195 1958 1959 
Coods and Services 1.0 21.5 33.9 35.0 16.5 
r h : ; 
, 9.4 
I ‘ i & é 
Private Donations 1 1.3 ; 
Private Capital > 9 3.8 10.0 14 8.4 
Official Donations 20 6 38 3 3 3 2 ~ 5 
Official and Bank Capital 12.2 11.4 16.8 6.6 5.0 
TERM AF A 
} Ir Bank 
u A A Ag 
1ORT-TERM CA A 
IMI e 2.0 2 
I ner agree sets 
r 7 t 4 m . 
4 5 ‘ft 
reign asse eune t 
M i g i n 8 
Net Errors and Omissions 16.4 38.8 17.1 3.5 17.4 
I ‘ 
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f f B4 ( 116.3 111.0 116 118.9 213.3. 213 111.1 Deposits z 
7 Rf f . 9.0 8.6 8.8 a: . : 8.7 1.6 QUASI-MONETARY LIABILITIES 36 
f f > 6 6 . i 1.4 8.7 DEPOSITS FOR EXCHANGE 4 a37 
12 1.8 12.0 11.8 11.6 11.8 12.4 1: 13.2 FOREIGN LIABILITIES b37 
19 1.8 . f ) 45 .¢ 1.8 56.7 4.8 f 6.9 1.8 41.0 PROFITS ON EXCHANGE 4 38 
0 s 1.3 j 8.1 35.9 8.1 s7 37.4 38 8.3 CAPITAL ACCOUNTS 39 
reir 08 Ey Pe Commercial Banks 
87.8 f 5 { 87.8 19.9 87.8 . 83.4 86.3 81.1 CASH 40 
f { } 6.9 1.4 18.0 1.4 19 8.4 1.0 19.8 Currency a 
40 66.4 ' +2 .f 6 66.4 61.9 66.4 ¢ f bo .0 6 } 61 At Monetary Authorities b 
1 f ..6 f j i FOREIGN ASSETS 41 
18.7 17.3 18.7 19 19 CLAIMS ON GOVERNMENT 42 
f 6 .f 4 6 6 6 6.2 6.6 6. 6.9 CLAIMS ON OFFICIAL ENTITIES 43 
( . { { 61 85.9 0 . } 12 00 CLAIMS ON PRIVATE SECTOR 44 
. 146. , 146 .¢ j f 146. 15 { } Assets = Liabilities = 
f f f { } at 302.0 1.6 3.4 9.9 136 12.0 SIGHT AND SHORT-TERM Deposits 45 
00 6.0 1¢ 0.9 5.0 73 .¢ 5.0 14.8 00 Private Sector a 
l 6. 6.4 R 6. 8.4 6. 8 9.4 Official Entities b 
25.7 f 8 Lf i) 9 8 0.7 1.9 2.1 1.5 0.9 LONG TERM DEPOSITS 46 
: 4 f 3 4 3.9 { , Private Sector a 
f l i f 6.0 f 6.4 6.3 Official Entities b 
4 . { 0 f 8 6 R.2 8.4 1.0 FOREIGN LIABILITIES 47 
14 ‘ 12.6 14.3 16.2 14 j j CAPITAL ACCOUNTS 48 
6.4 f ) ] 6.0 lf lf 16 16.¢ ; CREDIT FROM MONETARY AUTH 49 
64 r r litior ‘ Tere e between tl rate and tl irrent free US d ur Between that date and December 31, 1959 many exports 
Pr | ‘ have been shifted to the free market and the number f export categories 
I I ipbject t fixed rates has been re luced fr m tour to tw . Also between 
ret Before October 4 s xports were divided int ir categori June 1957 and January 10, 1959, coffee exporters received a bonus on 
ter 13.06, 70.00, and 92.00 cruzeiros per their coffee proceeds (in addition to exchange at the rate of 37.06 cruzeiros 
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1950 951 1952 1953 1954 1955 1956 1957 1958 I it itl IV 
6} 
REAL ESTATE (54 f ‘ 
50 12 1.20 1.80 ) 1.96 
s~—— 51 0 02 04 Ne 06 06 
52 18 ) 06 1.04 6 63 
a Latins ON 53 ’ ) ( 
PRIVATE SE TOR (S39 4 4 
4} 54 4 94 4 4.4 } f 4. 1¢ 1.36 19 
55 65 U bf } 0 6 Lf { ) 
1958 1959 1960 56 4 , : , ’ co 2 
L i i > 4s ; t : ‘ ‘ ’ S t 
Interest, Prices, Prodyction . 
4001 WHOLESALE 60 6.00 00 6.00 f 6 . Of f f x f 8 ( Q 
PRICE 
350} 
ExcLut 6la 6d 78 5 : 6 ‘ : 19 
— NCLUDING 61b 64 17 8 5 S : : . 
62 64 € 8 ' . 6 
| 63 81 88 M4 
International Trade m3 
wuzemos] 70 24.91 2 6 .0¢ 12.97 34 17 60.66 , 12 
a 15.91 9.4 ) 1.8 } { s ( 
b 1.94 SZ b4 4 6.48 f . iY 64 
© L.& 5 4.14 U St 8 64 t { 
71 20.31 20 7.18 ] 60.20 } 56.4 1 64 1. 8¢ 
VU 
72 1,347 757 10 ) 1 , 5€ l is 4 4 ¢ 
a R60 0 38 x8 1458 44 { ) 4 OSs 44 ; t 
- b 10 20 : l we { 
e 8678 69 { ” . ‘ 
73 1,098 2,011 2,010 l ) 1,6 06 l i 18s i 10 
74 104 09 § ) 10 09 84 
a 9 2 ) 88 8 8 ¢ 8 ) ( 
b ) 0 2 f ) { 19 ] x 
c 1 88 { ] l¢ 68 { 
75 ( 6 4 f . { 69 Of Q 
76 80 7 68 f 5 RR Q 
a 8 85 86 184 } 2 
b Id 140 16 14 ) 00 
c 7 89 : f t +4 } 5 i 
77 77 } 4( ) . f 1 497 
} I ndexe 
a x6 +1 ey } ; ( 
b 108 89 ) 
c RG 104 0 Ot be US . ° 
60+ 1958 , 0 | 79 gn 92 V2 864 g , 2 { 8 RR 8 
National Income B ns of Cruzeir 
NATIONAL INCOME 90 212.6 2.9 12. f 451 7 7 RE 
Gross NATIONAL PRODUCT 91 254.0 07.8 6 4 6.2 69 B82 . ¢ 89 
Exports 92 24.2 2 26.8 29.4 42.9 6 67 .¢ } 
Government Consumption.. 93 29.1 1.8 1.9 ] 63.8 81 1.6 
Gross Investment 94 28.6 67.6 82.1 { 103.4 03.4 8.0 6. } 
Private Consumption 95 194.4 214.1 14.8 5.7 08.8 649 83.8 64 
Less Imports 96 —22.3 41.0 46.0 RR 19.6 f 6G? _® 2 
per US dollar) directly related to the price of coffee Bonus¢ were therefore, is the excl rate 8.9 ruze s per US dollar, p the 
based on the prices declared in the customs document At first, tl pr I f rtil ‘ re purer ‘ a 
bonus was one per cent on coffee sold at 43 dollars per 60 kilogra ug per sua 0 rious curre? 
and an additional one per cent for each increase in price of one d r Auction rates haves . , ng or ‘ rer and 
it was increased on July 1, 1958 to three per cent or ffee it 4 tegorv of port n Aug iit ral trade payments 
dollars per bag plus three per cent for each one dollar increase ir wreement between Br he | Kingd Germany and the 
price per bag Netherland } ‘ tive S nt th gree ent was ex 
In the current system, exchange for most imports nt ter t r e | l Lux t r Austria, Frar ar Ita 
auctions at fluctuating rates, but a fixed preferential rate of 100 cruzeiros Under this agreement ACI nvertibiit 10llar certil 
per US dollar applies to government payments and rtain specified at wer thor I is certificates ther cur 
imports; nontrade invisibles and capital transactions not eff rencies a the ft é é rtificates bought pound é 1g 
the preferential rate are made at the free rats From October 4 58 its r g I in | Austrian scl ng Frenct 
to January 10, 1959 preferential imports (e.g., petrol and pr ral rl] f to use pa nt for goods 
certain capital equipment, government payments, specified invis ported t i Beginning January 21 
had been made at a rate of 80 cruzeiros per dollar Fr June 159 the ACL and US n bined and ports Iron 
October 4, 1958 these commodities were divided into tw itegoric these countr | ng exchange rtificates ir 
the preferential rates were fixed at 58.82 and 70 cruzeiros per dollar ars or Ir f th l ffective auction rate the 
3eginning with the modification of the exchange system on September a ee a ee , 3 —_ oo ee ; 
6, 1958, the previous five categories of in port commodities for oe 11S A ag _— -" o~ 
exchange was purchased in the auction market were redu - ; 
“general” category comprising the old categories, I, II, III, and part of I\ — ne — a on 
about 95 per cent of all auction imports) and a “‘special”’ category f iosm' aa oon” ad 
remainder. To obtain foreign exchange in the auction market ar 5 51388 
porter, in addition to buying exchange at the rate of 18.92 cruzer per \ , \ ‘ ; 
US dollar (18.82 before January 10, 1959) must surrender an auctior 1960 ( 232 v2 
certificate valid for the purchase of specified currencies in pa ‘ r f 8 a 
the particular category of imports. The effective rate for ar port \ . 
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duarters 1959 +++++++e+ By Quarters 1959 Months 1960 «+ ++eeeeeeeeee++ By Months 
I\ 1959 l ll lll IV Nov Dec Jan Feb Mar Apr May 


] P l Insurance Institutions 


CASH 50 
FOREIGN ASSETS 51 
CLAIMS ON GOVERNMENT 52 
CLAIMS ON LOCAL GOVERNMENTS 53 
CLAIMS ON PRIVATE SECTOR 54 
REAL ESTATE 55 
UNCLASSIFIED ASSETS 56 

Total Assets Zz 


Interest, Prices, Production 
g On 2 0 2 «\ g 2 (0) g 00 8 00 8 OO 2 00 8 00 8.00 8.00 REDISCOUNT RATE 60 


} WHOLESALE PRICES 
{ f Y 14 10 j 16 153 567 371 74 Including Coffee a61 
4( 07 t is s sO S86 3 408 414 419 Exluding Coffee b6l 
4) l { 68 69 77 93 402 Cost or LIVING 62 
INDUSTRIAL PRODUCTION 63 


eir International Trade 
109.46 1.74 lf 6.58 7.99 10.04 9.19 8 74 10.59 EXPORTS 7 


0 10 ) . ~ 19 13 66 3.97 3.ac 1.80 Coffee 


a) 














1.74 80) 1.18 14 8 29 s7 Cotton b 
1.30 f l } 0 14 ; 18 Cacao c 
1. 8 f . 14 10.9 1.14 18 ».65 13.38 IMPORTS, cif 71 
VJ j } 
B 10 } 8 00 EXPORTS 72 
- f - ( i4 63 Coffee a 
; ‘0 ' Cotton b 
; 8 > ( { , Cacao c 
{ l 8 14 18 Vf l 109 IMPORTS, cif 73 
( ( 0 VOLUME OF EXPORTS 74 
9 s 148 108 l } } 113 Coffee a 
° ( . 0 { l 38 } Cotton b 
: s { ] 107 0 j Cacao c 
o X 6 ] } } 89 VOLUME OF IMPORTS 75 
f } ! 18 EXPORT PRICES 76 
Coffee a 
Cotton b 
8 f ~ } » < 4 Caca c 
aod ol ( 14 19 155 { 171 IMPORT PRICES 77 
Py ) 
. 64 f f 64 65 65 64 EXPORT PRICES 78 
Coffee a 
Cotton b 
OR l ) Of 100 > 1L00< ; s Cacao c 
IMPORT PRICES 79 
} ‘ } xchang tem before Sey ber 19 ee Nove ections below and are reported gross. The Monetary Authorities’ 
FS For an |} mmar th xchange ter mponent is recorded at the par value (18.50 cruzeiros per US dollar), 
April 19 I} whereas the Authorities buy and sell foreign exchange at multiple rates 
( r r TE nve ’ t ‘ note t Monet mo note t Rates The Comme reial Banks’ component on 
Sur : snes tn tntommational Trade Section the ther hand is recorded at transactions value 
1 multiple currency countries, mo ry effects of c eS 
Gold and Foreign Exchange: MONETARY AUTHORITIES holding Ss are f M a h \dinge n — ST aiieame! ; the Sie , ae of 
nverted trom (tne below at par value FOREIGN EXCHANGE includ two wal Either foreig *hange *hases and sales : corded at 
Ur rge payments agreement balances. COMMERCIAL BANKS holdings aré , gl Oe ee ee eee tee teat ee reg he 
; Simla we tee Sith Geramitime dane of Ui naae call Credit i single rate, with the profits or losses arising from transactions at other 
, ais “ = is rates recorded as a separate item, or the net receipts and expenditures on 
Re Data fr Other Source s DOLLAR ASSETS REPORTED By US xchange transactions are recorded at the rates at which they take place. 
‘ are Ge} and short-term obligations held for Brazilian account, a If, however, the exchange system is used to provide part of the Govern- 
nts reported by all banks in the 1 [he data on holdings of Governmer ment’s financing requirements (see note to Monetary Survey in Argentina 
the and Ba presumably include amour approximately equal he ind Indonesia), the payments or receipts by residents arising from ex 
ca S i mponer f the data reported from Braziliar yurce hange transactions will be partly reflected in the government accounts, 
; s DOLLAR LIABILITIES REPORTED BY US are short-term dollar liabilitic and to this extent movements in foreign assets will not provide a com- 
Bra is rey ‘ bank n the US. They comprise maiz plete measure of the monetary effects of foreign transactions. In such 
rt-terr ate or off rrowing from US banks, dollar draf r countries foreign assets and liabilities are reported gross in the Monetary 
g Bra 1 re é proce { collection by US ank and other Surve 
‘. is hort-term liabilities due to or collectable by US banks. The asset and lhe Monetary Authorities in Brazil follow the first method of report- 
= ae ability data are drawn only from the records of US banks. Since most ng foreign assets. Their sales and purchases of exchange result in an 
a Brazilian dollar assets are held with US banks, whereas only part of exchange profit, which is utilized by the Government for various pur- 
: ; br ar liat ‘ recorded by US banks, the coverage is more poses. Profits on Exchange (line 38) represent the cumulative total of 
oa mplete for Bra ets than lor al es, and the net of tine exchange profits minus these Government expenditures, and hence do not 
es and BOR r measure Braz ne aollar pe n Net IMF POSITION provide a con plete offset to the changes in Foreign Assets Profits on 
Braz juota 80 n n dollars, ncereased from 150 milhon i Exchange transferred to the Government in 1956 through 1958 amounted 
Apr 960) minus IMF } ling f cruzeir € he gold sub Oo! to 3.7, 18.7 and 44.4 billion cruzeiros. OFrFriciAL ENTITIES include states, 
‘ wings by Brazil plus, for March 1960 1 pay : municipalities, government enterprises, and social security accounts 
eee ant patior t ar ncrease I ne iota Entrie represent re urce 4 asset Liabilities is the sum of the con parable tems in the sections 
: ; AGE allable r received from IMF and not the sums that Bra; below less claims between the Monetary Authorities and the Commercial 
Rg Ay craw Banks. MONEY is the sum of the Monetary Liabilities of the Monetary 
, Mons tary Survey \ I iat r {thea ints f the Monetar Authorities to the Private Sector and Official Entities, and the Sight and 
Authorit nd the Commercia! Bank The data in this and in the tw Short-term Deposits of the Commercial Banks. QUASI-MONEY com- 
8 succes neg ect r re | iblishe« n the Boletin I the Superintend 
Mor ind Credit. FOREIGN ASSETS are sl wa for the Continued in back of bool 
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asi (4 b 18 10 f 0 : { 10 ; 
200 41 41 19 f 88 i i RF f SE 
42 27 l 2 f 89 s 4 i f 12 1 
43 130 59 78 1 { 04 73 70 
> { ¢ Hs ; ; yf ) 1.0 
: 4419 208 : )] 158 ‘ 108 159 158 ca 
’ 45 38 i 42 4 f 121 he . . 11 18 
. 46 i 8 . 1 ‘ 
1958 1959 196° 47 i Su i 
Population: 18.4 million in 1950; 20.4 n n in 1959 ription a ir nus! rawing Burma Burma paid the g : 
Exchange Rates: The kyat (rupee before July 1952) has beer ibscription was not | ) he r19 he er represents 
maintained at the fixed rate of 13.33 per pound sterling I 131 I the gold subscriy n. The IMF entries represent r irces made 
Before 1939 and since 1951, that is, excluding the period when the sterling available t r received fr the IMF and r the sun hat Burma Union 


dollar rate was fixed, Burmese rates for non-sterling currencies ha nay draw 


fluctuated parallel with sterling rates for those currenci 
pars 8 Monetary Survey: A t i n of the a int { the Union Bank 





. and, beior y , the Burma Currer Board ind ( mmercial Bank 7 
Annual averages of mid-point or par rates for the US ir ar FS Until about 19 the Monetary Svsts sir n both Government 
-“onversio ates ir ts r dollar — 
conversion rates in kyats per dolla and Private Se r wer lhe Union Bank was engaged primar 
Exchange Rates I ne é r I ng { g err é ley vhict 
) 2 68 gether approximate ‘ la reig xchange held 
38 2 746 s 
Jan—Aug 1929 2 8 Foreign Exchang ngs of the governt mounting to 9, 10 
Sept 1939-Sept 2 1949 ,. 309 { , 23, 40. 60 6} 1 he end f 1950 througt 
Sept 21, 1949-Dec 17, 1951 4.762 IFS Conversion Factors 7 a : ; 
952 4774 Foreign jo8, are r nclude n the FOREIGN ASSETs of the Monetary » er 
953 4.744 Trade Exchange 4sset Liabilitie the l { mparable entrie below | ( r 
OES ; f 48 : nercial Bank Cash. MONEY mprises the Monetary litie I the 
1956 4.768 Therea f Union Bank (and, before 1952, the not {i the Curren Board) held 
t the Private Sector, and the Demand Deposit { that sector with the 


Gold and Foreign Exchange: » Before 1952 UNION BANK AND G Commercial Bank QUASI-MONI mprises Private Sector Tim 
ERNMENT holdings include those of the Currency Board (see notes below Deposits with the ¢ mercial Bank a GOVERNMENT DEPOSITs include | 


Related Data from Other Sources: «1 DOLLAR ASSETS REPORTED | S } ; we si 
are deposits and short-term obligations held for Burma’s a int, a Agricultural Bank w h the Union B nk which are not separately re 
reported by banks in New York Federal Reserve District. Ir ira nomial 
they are owing to Government and Banks they presumably ir I F 
approximately equal amounts, the data reported fr irc i i f ank J é able é 
Net IMF Position is Burma’s quota (15 n lollars) minus IMI ment Securities reports that the priva ector of the Burmese econon 
holdings of kyats, i.e., the gold subscription plus repurchase n sul held government securities amounting t 1 », 44, 60, 51, 51 and 
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‘ 1.79 1.760 4. 7¢ 1.780 j 10) 1.78 1.790 { TH) 1.790 1.77 4.770 1.775 Exchange Rate 
1 78 
End Pe Gold and Foreign Exchange 
0 119.3 113.2 111 7.9 126.8 * UNION BANK 10 
f 6 1.0 1.6 ( ; 3.3 # GOVERNMENT il 
i l 6.2 15.1 8.1 COMMERCIAL BANKS 12 
6.4 i , 64.8 6.4 } 156.4 { 148.9 149.3 TOTAI i3 
6.8 s s 135.7 130.4 129.4 128.9 Sterling a 
j f ) ® j ) & 21.0 19.5 0.4 Other b 


Related Data from Other Source 
DOLLAR ASSETS REPORTED BY US « 1 
{ 8.8 . i . 1.3 1.3 1.3 1.3 1.3 1.3 Net IMF PosITIoN 1 
Monetary Survey 
64 ” bt t 64 698 64 616 603 600 FOREIGN ASSETS 20 


154 69 if i 1,426 CLAIMS ON GOVERNMENT 21 
8 RQ f ) gg (0) 70 16 596 CLAIMS ON PRIVATE SECTOR 22 
if . . 79 UNCLASSIFIED ASSETS 2: 
+e to4 rt i rf 8 , | », 901 Assets = Liabilities z 
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1,311 ; | aa 7 1181 1 1Ka 1 4 f ’ : 
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. if f . . | . s 174 63 * UNCLASSIFIED LIABILITIES 28 


Related Data 
: { ) a) 316 0) 284 395 358 BANK CLEARINGS 29 


' } Union Bank « 
; f 60 6% t 6s ) 531 14 604 623 FOREIGN ASSETS 30 
Og } } 4 9 908 837 756 CLAIMS ON GOVERNMENT 31 








14 64 f if 440 1,396 1,440 1,56 1,561 1,501 1,530 1,466 Assets = Liabilities > 
f f 0 1,36 1,325 1 371 1,315 MONETARY LIABILITIES 32 
6 158 7] 171 119 179 To: Banks a 
1, 1,0 1,043 1,11 1,161 1,153 1,143 Private Sector b 
‘ 3 é f 14 6 3) 24 »4) 1 Government c 
, y } 29 25) : State Boards « d 
2 i } ( O4 ( 1,149 1,194 1,181 1,172 1,145 In: Currency s 
RR4 ' 1 1 7 144 199 170 Deposits Zz 
COUNTERPART FUNDS 33 
Commercial Banks 
1 . 04 ( 5 148 184 CASH 40 
ly 17 ‘4 1 20 Currency a 
‘ ( ‘ 16 ‘ 191 1Z Lo4 At Union Bank b 
re 1s . { 5 i 2 86 FOREIGN ASSETS 41 
a 62k . 634 " | 103 Ls 189 GOVERNMENT SECURITIES 42 
. - f 9 596 16 368 CLAIMS ON PRIVATE SECTOR 43 
60 1¢ 8 1,148 Assets = Liabilities z 
164 164 i 4 164 } 164 ( 149 944 449 DEMAND DEPOSITS 44 
BOS 174 { 156 156 159 TIME DEPOSITS 45 
; f { 8 152 * DEPOSITS OF STATE BOARDS 46 
{ Vf ( “ ] 164 * COUNTERPART FUNDS 47 
+ BANK CLEARIN« hose of the Agricultural Marketing Board and Railway Board (1 of all 
rir relat State Boards before 1954). They represent that part of the difference 
a ' S note t Monetary Sur between the export proceeds of agricultural products (chiefly rice) sold 
ee } t ! nd rit tat t he Board and the amounts paid to the domestic producers, that is 
id not lent or otherwise transferred to the government. COUNTERPART 
Burr Union Bank: a TI iY t l nion Bank as reported in /FS FUNDS comprise kyat balances of US Government arising from sales to 
Cur Boar nt he transler é Burma irplus agricultural commoc In March 1958 most of 
} , ne \ n Bank ha he Counterpart Fund deposit transferred from the Union Bank 
B Boar quart to the State Commercial Bat Commercial Banks line 47 
I per 
pret Commercial Banks: These number 24 and comprise mainly branches 
: } Ma Mor I reg) the large State Commercial Bank 
( | 1 in thr va n the Bu he Union 
Ba i er 1 Dalar snee ASS€ ind hab es, 
. - j ‘ n al ¢ r a series of 
hroug r rmation on particular aspects of the 
! FS 1 are taken from the balance sheet statement 
‘ t ! wnership of mone ipply, and the summary table on 
the erve The latest data are taken from the State 
1) ft Banks as of last Friday of month. The balance sheet 
n the MI t ! ! err how ré tals for Other Assets and Other Liabilitic 229 and 279 
lime } ! kyats at the end of 1958). Asset Liabilities is the sum of the 
1 ince sheet tota is published in the Union Bank Bulletin, less. 
} 1 ' er rbank iter ind the balance sheet entry Other Assets which com 
he State ie. In J Bar pr ir ntra a ints. DEPOSITS OF STATE BOARDs are those of 
te re he | r t Board except the Agricultural Marketing Board and Railway 
MONETA I Board, with the State Commercial Bar reated in 1954 
| ( 
Interest and Prices: ADVANCE RAT? that at which the nion Bank 
‘ r I r il \ er 5 B int ina T { ly t rnr en et ir tie The 
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has remained unchanged at 3 per cent. The amount of Union Bank 
credit to other banks has been usually small. CALL MONEY RATE: Rate 
in Rangoon on interbank call loans during the last week of each month 
Annual and quarterly figures are averages of monthly data, except in 
1950, for which year the December figure has been used. Although the 
volume of interbank call loans is not large, the call money rate is sensitive, 
particularly to seasonal changes in the demand for credit. (See al 
to Call Money Rate in Pakistan. 


aiso note 


The Quarterly Bulletin of the Union Bank carries data on the range of 
interest rates charged by banks in Rangoon on different types of advances 
and paid on different types of deposits. The lending rates range from 4 
per cent to 12 per cent and deposit rates on 6 month fixed deposits fron 
16 per cent to 2.5 per cent. The Government bond market is practically 
limited to the banking system; Treasury bills and three and five year 
Government bonds are issued on tap at fixed interest rates and are held 
mostly by the Union Bank and State Commercial! Bank 


The Cost oF LIVING index is based on the average household ex- 
penditure of a family of three in Rangoon in 1941; it excludes rent An 
index including rent is also available. 
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1958 +++++e+++ By Quarters 
1950 1951 1952 1953 1954 1955 1956 1957 1958 I Il iil IV 
OST OF LIVING (62 
Per Cent 
60 > .00 00 > .00 2.00 > .00 ,.00 3.00 >. 00 3.00 3.00 3.00 
61 .75 1.04 1.65 1.10 00 1.27 44 42 1.61 2.92 1.50 1.00 1.00 
1953 = 100 
se, 59 1960 62 111 109 104 100 95 97 112 121 118 112 119 128 112 
International Trade Millions of K vats 
600 70a 661 980.8 1,097.3%1,132.6 1,195.7 1,080 1,191.7 1,090.0 920.8 215.8 289.0 219.8 196.3 
70b 343 549.9 563.0 529.3 609.4 653.2 780 719.0 94.3 150.6 174.1 138 .( 131.6 
al 7la 576 757.6 809.4 848 .3 952.7 825.6 868.7 810.7 683.6 151.9 229.7 163.8 138.2 
7ib 258 326.7 275.1 245.0 366.4 399.4 457.7 439 350.8 83.7 114.8 82.0 70.2 
72 13 40 7.0 60.8 49.9 38.8 51.2 25.4 15.8 4.1 4.8 6.2 8 
73 432 681.2 817.8 846.0 972.8 860.2 942.7 1,412.1 969 .2 312.7 188.8 246.2 221.6 
al 1953 =100 
74 80 114 106 100 130 145 163 152 117 111 159 119 90 
a 105 133 112 100 150 163 187 180 143 137 189 134 115 
b 22 47 58 100 66 52 92 40 28 26 33 47 7 
75 62 74 89 100 77 62 62 7 62 57 60 60 60 
a 64 67 R5 100 75 60 52 56 52 58 58 57 
| __1958 1959 1960 b 97 142 161 100 124 122 2 04 93 105 97 87 71 
Government Finance Millions of Kyats: Years Ending September 30 
DEFICIT (—) OR SURPLUS... % 80 67.1 217.1 173.3 17.7 —356.6 414.5 180.0 143.7 167.1 
Revenue a 561.5 677.0 679.7 810.4 995.8 1,106.2 772.8 1,154.8 1,128.8 
Expenditure b 494.0 635.0 656.5 779.0 1,155.6 950.2 907.4 980.9 1.119.7 
St. Brds. Def.(—) orSurplus- * c¢ 4 175.1 150.1 49.1 196.8 —570.5 45.4 317.6 —159 
FINANCING 
Net Borrowing: Kyats * 8la 5.6 5.1 iY 18.9 214.0 20.7 310.7 70.6 222.0 
Foreign Currency ; 81b 504.3 103.7 104.0 17.9 
Treas. Depository Functions. 82 97.2 13.7 93.4 20.843 31.4 8 4.8 60.0 
Use of Cash Balances 83-169.9 —208.5 75.2 2 422.5 28.9 —182.5 102.4 89.8 
National Income Millions of Kyats; Years Ending Se ple mber 3 
NATIONAL INCOME 90 2,744 3,199 3,520 4,033 3,917 4,126 4,450 4,497 4,344 
Gross NATIONAL PRODUCT 913,124 3,682 4,079 4,622 4,597 4,812 5,133 ,339 =655, 169 
Exports 92a 729 1 ,022 1,168 1 ,367 1,125 1,166 1 ,222 1,271 1,002 
Gov't Deficit or Surplus 92b 109 74 2 64 91 159 73 100 
Private Investment 92¢ 58 382 550 644 687 662 718 849 887 
Private Consumption 93 2,32 2,668 2,72: 2,931 2,982 3,134 3,391 3,778 3,553 
Government Revenue 94 546 674 802 994 1,106 751 1,06 ,00 
Less: Imports 95 —573 802 951 1,077 1,219 —1,135 1,097 1,533 
Less: Transfer Payments 96 25 12 43 86 80 12 18 
rate on advances against other paper (trustee securities and usance notes International Trade: EXPORTS (series A) are Burmese data and include 


f the State Agricultural Marketing 
therefore, Burma's foreign exchange 


val 
Values 


rice and teak at the sales 
and Timber Boards. They measure, 





receipts from exports. EXPoRTS (series B) are JFS calculations with 
rice revalued at the purchase price of the State Agricultural Marketing 
Board. They are intended to indicate the national currency receipts 


of the sellers of exports. All rice for exports must be sold to the SAMB 
and its purchase price is constant. Imports exclude government imports 
of defense supplies. Exports include re-exports; Imports include direct 
imports for home use plus entries into customs warehouses Before 
1953 data refer to years ending Deptember. The index of VOLUME OF 
EXPORTS and the index of ExPoRT PRICES (series A) are Burmese calcula- 
tions They are Laspeyres indexes beginning in 1951 linked for the 
earlier period to Marshall/Edgeworth indexes, i.e., the arithmetic 
average of the Laspeyres and Paasche indexes computed with 1936/41 
and current year weights. Laspeyres import volume and price indexes 
are also available in Burmese sources but the data are not reasonable as 
may be indicated in part by their disagreement with the index of the 
value of imports 


1950 1951 1952 1953 1954 1955 1956 1957 1968 
Volume of imports 62 6 94 ¥ 100 122 104 an 132 «2 
Import Prices 189 13 131 10 93 R9 R2 91 98 
Value of imports 49 g 93 “ 115 102 il 16 115 
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1959 «++++eee+ By Quarters 1959 Months 
1959 I Il iil IV Nov Dec Jan 
p 
‘ ) 0 Oo Oo , OO 
s 0) l 0) 0 
l 
99 ) l 104 108 
Vl AK 
(ve 1.4 t i. t 0 ] 
+4 ’ : : 16.6 x» 6 1.8 
{ , 4 x) 0 j “ ; 4 ] ) 
{ Q ( 109.0 { 2b. 4 US 
) Rm 6.0 } 4 1 
f 1 ~ & 0 1 4.0 
i 
{ ( { ‘ 
T f ( j ) » } 
6 
: ” : ; 
t ‘ } j 1) 00 
BA I M he 1 are ! ed from e IMI 
rie rete nee RFS re na ate reeme! except 
. f r with rrespond 1 on the page fi Burn 
They of é } ! er r ne agreement 
: e char ' ! ! In M f Ky 
1956 i9 1958 1959 
Ceeds and Services 15.1 36 0 > 0 tA 
Private Donatior a i 16.3 12 
Priva Capita € l 6.5 16 
\ficial Donatior ; 181 133.4 98.1 
Official and Bank Capita ‘ 100 3.4 16.0 
A ¥ 
Mt 
Net Errors and Omissi« 6.1 ; 11.8 4 
Government Finance t r n ¢ rr ! 
St R tr t f he r 


Burma 


By Months 


Feb Mar Apr May 

Interest and Prices 
5.00 00 3.00 3.00 ADVANCE RATE (End of Period 60 
0 1.50 1.50 1.50 CALL MONEY RATE 61 
Cost oF LIVING 62 

International Trade 
0 141.9 1 ; Exports (Series A a7 
Exports (Series B) «a b70 
Rice (Series A a7l 
Rice (Series B) « b71 
Cotton 72 
8.6 07.4 95.8 IMPORTS, cif 7: 


VOLUME OF ExporTs (A 74 
Rice a 
Cotton b 

EXPORT PRICES (A 75 
Rice (Series A a 


_ 


Cotton 


Union Bank, and State Commercial Bank accounts provide information 
on the financing operations of the Boards. Hence, in the /FS compila- 
tions Revenue and Expenditure are Union Government receipts and 
payments other than loans to and repayments received on loans to 
State Boards. « State Boards’ Deficit or Surplus is measured by the 
finance received by Boards through borrowing from the Union Govern- 
ment, borrowing on government guaranteed debt, and use of deposit 
balances held with the Treasury and the State Commercial Bank less 
net ways and means advances given to the Treasury. Ways and means 
short-term, noninterest bearing Treasury borrowings from 


advances are 


State Boards These are omitted from the calculation for Net Borrow- 
ng: Kyats in the 7/FS consolidation and are a positive element in com- 
pilations for State Boards’ Deficit or Surplus In earlier data reported 
here ways and means advances were counted as borrowings of the 


consolidation of Union Government and State Boards NET Borrow- 


ING: (Kyats) includes State Board borrowing guaranteed by the govern- 
nent. TREASURY DEPOSITORY FUNCTIONS measure principally Union 


Government finance received or required to be made available on 
iccount of Treasury operations as banker in facilitating transfer of funds 
within Burma and abroad and as banker to local authorities 

The data given below cover revised estimates for 1959 for the con- 
d accounts of the Union Government and State Boards. ! Data 
he Union Government only are based on closed accounts for 1954 
through 1958, revised estimates for 1959, and budget estimates for 1960 
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; 349 739 
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4,558 4,920 
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1,335 1,362 
52 56 
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Gold and Foreign Exchange 
MONETARY AUTHORITIES & Gov’t 10 
Goia - 
Foreign Exchange b 
US Dollars x 
Related Data from Other Sources 
DOLLAR ASSETS REPORTED By US 4 11 


Short-Term : : 4 
of Canadian Gov't & Banks x 
Long-Term...... - 
DOLLAR LIABILITIES Rept.By US 1 12 
Net IMF Position 13 
Monetary Survey 
FORBIGN ASSETS 4A 20 
CLAIMS ON GOVERNMENT 1 a2l 
CLAIMs ON LOCAL GOVERNMENTS b21 
CLAIMS ON PRIVATE SECTOR 22 
UNCLASSIFIED ASSETS 23 
Assets = Liabilities z 
MONEY 1 24 
of which: Currency a 
QUASI-MONBY 1 25 
GOVERNMENT Deposits 26 
UNCLASSIFIED LIABILITIBS 2 
Related Data 
BaNK DEBITS 28 
To: Demand Deposits a 
Notice Deposits b 
Bank of Canada 
FOREIGN ASSETS «4 30 
CLAIMS ON GOVERNMENT 31 
Assets = Liabilities z 
MONETARY LIABILITIBS 32 
To: Banks a 
Private Sector b 
Government c 
In: Notes y 
Deposits z 


Related Data 


EXCHANGE FUND: Foreign Asseta. 33 


TREASURY COIN 34 
Chartered Banks 
Casu 40 
Currency Notes a 
At Bank of Canada b 
CLAIMs ON GOVERNMENT 41 
CvLatms ON LocaL GOVERNMENT 42 
CLam™s ON PRivaTE SECTOR 43 
FORBIGN BRANCH ACCOUNTS 4 44 
Assets = Liabililies z 
MONETARY LIABILITIES 4 45 
Private Sector a 
Government b 
PERSONAL SAVINGS DEPOSITS 46 
FORBIGN CURRENCY DBePOsITS 1 47 
Life Insurance 
Receipts & Payments 
PREMIUM RECEIPTS a50 
INVESTMENT INCOME «4 b50 
BENEFIT PAYMENTS 50 
Increase in Total Assets 50 
Total Assets 1 z 
CASH 51 
CLAIMS ON GOVERNMENT 52 
CLAIMS ON LOCAL GOVERNY¥ ts 53 
CLAIMS ON PRIVATE SECTOR 54 
of which: Policy Loans a4 
REAL ESTATE 55 
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6 ih 1958 «++++++ees+ By Quarters 
1950 1951 1952 1953 1954 1955 1956 1957 1958 I I il 1 1959 
5} Per Cent Period A 
GOVERNMENT BOND YIELD (62) 60 2.00 2? 00 2 00 2.00 2.00 2.75 3.92 89 l eae 1.99 Be | ae 5.27 
61 55 80 1.07 1.69 1.44 § 1.56 2.90 3.70 2.29 2.98 1.65 1.54 3.07 4.50 
4} 1959 1960 | 62 2.78 3.24 3.59 3.68 3.14 3.23 3.58 4.10 4.22 4.00 4.06 4.24 4.55 4.86 
wer e 1953 =100 953 
63 80 107 110 100 114 150 177 169 155 140 147 162 169 170 
160+ a 72 112 103 100 138 198 221 184 180 164 165 184 20¢ 22: 
SHARE PRICES 64 89 110 113 100 100 145 178 141 116 104 108 118 135 bey 
MANUFACTURING (63) 65 102 105 112 100 98 109 114 106 110 101 108 111 118 128 
66a 96 109 102 100 98 99 102 103 103 103 103 103 104 104 
38F 66b 89 98 101 100 101 101 102 106 108 107 108 108 109 110 
mousTmaL PRoouCTION 67} G6 76 87 96 100 104 107 112 118 122 121 23 121 124 126 
WHOLESALE PRICES (660 67 83 90 94 100 100 110 120 120 119 117 119 117 120 128 
en 68 R7 98 105 100 76 95 107 83 
100+ | i i 69 g9 95 97 100 95 97 102 102 Q7 QR 98 97 97 98 
International Trade Millions of Canadian Dollars Million 
3000 )} 703,214 4,072 4,457 4,355 4,149 4,517 4,960 4,997 041 1,110 1,834 1,254 1,342 ae 
a 419 555 737 670 463 413 585 442 51 113 157 116 129 ov 
2} b 486 536 592 619 636 666 708 71 690 158 176 178 178 (23 
e 405 476 479 415 457 542 483 443 434 90 100 119 125 ats 
MPORTS (7 ~ d 209 365 292 249 272 297 305 292 285 ss 76 74 78 .. woe 
PNA 713,174 4,085 4,030 4,383 4,093 4,712 5,705 5,623 5,192 1,189 1,381 1,243 1,379 ie , 
| 1953 =10¢ 19998 
EXPORTS (70 72 »=-83 91 102 100 97 105 113 11 1] 102 121 116 122 119 
a 62 87 116 100 75 67 99 78 9] 80 112 83 9] oo 
i b 92 95 99 100 103 107 111 110 106 I® 107 109 109 110 
140) c 105 109 103 100 117 133 116 107 ll] 9] 10 125 126 11 
d 95 115 100 100 112 120 12 117 114 90 122 119 125 125 
mt 73 109 108 110 100 107 112 108 109 11: 11 114 111 113 ” 
MPORT PRICES (76 74 73 81 9] 100 93 106 126 121 110 97 117 105 117 aoe 
oe oe 75 9] 104 103 100 97 99 103 103 102 102 102 102 102 104 
a a 101 112 109 100 RG R5 R4 Ri) 79 R0) 78 R80 80 81 
EXPORT PR b R7 93 96 100 99 101 103 102 10 104 103 103 103 102 
1958 1959 1940 c RT 110 108 100 9® Gs QR 99 9 101 49 99 99 an 
4 76 101 115 101 100 100 101 103 106 106 109 106 10 106 , 
Government Finance Millions of Canadian Dollars: Year Beginning Apr 
se = st a 2 For Fu 
DEFicit (—) OR SURPLUS 80 86167 4 327 17 39 167 133 317 1 ,3o3 made in a 
Revenue a3,112 3,981 4,361 4,396 4,124 4,400 », 106 »,049 4,771 Involving 
Expenditure b 2,901 3,733 4,337 4,350 4,275 4,433 4,849 087 387 1955 Anni 
Net Lending c 44 257 351 129 112 134 124 279 73 ere 
ADVANCES TO ExcH. Fp. (—) » 81 —475 200 4: 25 30 7] 16 20 Since Se 
OTHER NET RECEIPTS 82 429 543 372 134 146 283 35 119 104 monthly e 
FINANCING 83 121 334 I 323 8: 146 419 152 1,269 : , 
Net Borrowing 84 —175 402 108 209 211 193 18 2 1,434 For exc 
Canadian Dollar a 98 368 112 142 130 257 11 1,30 issue of IF 
Foreign Currency b 77 34 4 76 8] 63 i l 129 Gold an 
Use of Cash Balances 85 54 68 108 104 128 340 19 lf 16¢ MENT hold 
Canadian Dollar a 45 63 113 95 137 32 78 8 plus the w 
Foreign Currency b 10 5 6 } 4 15 20 Dollars ar 
Dest: Canadian Dollar 8614,632 14,264 14,376 14,234 14,104 14,361 13,848 13,836 15,141 Sterling (1 
Dest: Foreign Currency 87 406 371 367 291 210 147 143 14 7 ication in 
Millions of Canadian Dollars: As of Decemt ae a he 
ToTaL DEBT $815,045 14,325 14,085 14,323 14,262 14,509 13,716 13,798 : 81 14,373 14,589 15,158 Nate inch 
Held by: Bank of Canada a 1,963 2,222 2,271 2,322 2,267 2,416 2,426 2,46 2,6 138 2,571 2,747 2 670 
Chartered Banks b 3,130 2,830 2,905 2,862 3, 366 3,124 2,524 2,64 2 . 3, 333 89 0 LONG-T 
Financial Inst’s ce 1,862 1,737 1,659 1,666 1,636 1,667 1,397 1 20% than one | 
Local Gov’ts d 508 511 498 503 523 584 63 () n ar lial 
Bus. & Individuals e 6,215 5,825 5,730 6 ,067 5,668 6,06 6 ,223 6,44 ‘| 3,700 ae 5,470 py 5 908 mprise 
Foreigners f 1,367 1,207 1,022 903 792 647 583 . ! ther 
INTRAGOVERNMNETAL Acc’Ts.. 89 847 1,009 1,101 1,314 1,204 1,491 1,518 1 ,367 1,258 1 ,28 1,130 1 ,221 1,258 ‘ 
National Income Billions of Canadian Dollars: Year Ending December 4 os a 
NATIONAL INCOME 90 14.13 16.56 18.62 19.27 19.00 20.69 3.12 23.80 24.6 Us Dolla 
Gross NATIONAL PRODUCT 9117.91 21.06 24.18 25.1 24.84 27.00 0.71 31.8 32.58 US soures 
Exports 92a 4.17 5.08 5.56 5.38 5.13 5.74 6.34 6.37 6.2 
Gov't Deficit or Surplus 92b —.45 76 07 01 31 08 17 0 1.14 
Private Investment 92c 3.84 4.73 4.88 5. 52 4.57 5.46 7.83 7.54 6.47 Foreign Ex 
Private Consumption 93 12.03 13.46 14.78 15.59 16.17 17.38 18.83 19.96 21.01 . aan ate 
Government Revenue 94 4.51 9.90 6.49 6.70 6.63 7.27 8.21 8.64 8.58 Add: » 
Less: Imports 95 —4.53 5.62 5.39 82 5.56 6.41 7.68 7.7 7 2 
Less: Gov’t Transfer Payts. 96 —1.63 1.72 12 2.19 2.40 2.49 2.62 2.9 3.59 I 
Less: Foreign Aid, etc. 97 03 : 
r Terr 
Population: 13.7 million in 1950; 17.4 million in 1959 Annual! average market or par rates for the US dollar in Canadian Net IMI 
oll IS de from 3 
Exchange Rates: On ber 30, 1950, Canada introduced an ex- aotase per Ue Collar aon i 
ebange system under which the exchange value of the dollar is allowed . mecinage Mates iain ate 
to fluctuate so that exchange transactions with Canada are not based ood te — ores to the TN 
on the par value established on September 19, 1949. No new par value Jan-Aug 1939 1.0042 1954 9782 
Sept 16, 1989—July 6, 1946 1.10 1965 ones Monet 
has been proposed to the Fund. /FS quotations refer to the noon rate July 6, 1946—Sept 20, 1949. 1.00 1966 9841 Canada 
on transactions between banks. Rates for other currencies are based on Se a ee: oe = eirculati 
the US dollar /Canadian dollar rate. 1961 1.0828 1959 9590 
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95¢ eee evneenene i » 95 96 
Quarters 1959 By Quarters 1959 Months 1960 
1V 1959 I Il il IV Nov Dec Jan 
Per Cent Period Ave ye 
” 7 1.4] ’ 3 5. 27 12 5.27 5.05 
2 0 4.80 ; 4.90 s 4.98 4.87 5.02 4.80 
{ 4.86 1.76 1.80 1.90 1.9 4.93 4.99 ». 10 
953 1 On IOS UV 
169 ) 173 0 164 162 168 167 
O06 s 25 4 234 231 
135 ) 142 0) Lu¢ 120 120 121 124 
18 128 30 125 125 24 124 
1] 
104 104 04 0 10 104 104 104 104 
5S 
109 10 09 09 09 111 111 111 110 
194 126 126 t 6 129 128 131 130 
in? ) 
1% 128 1Z ’ 8 131 129 131 134 
7 sR je 9 yR sR yr GR ® 
} 
VU ? na D 
059 68 t 16 01 188 4 
(0) 109 { 6 137 9 49 35 
179 141 i4 1s 00 67 69 
19 17 101 16 l » 125< 
70 11 ) x) ) 29 6 
" 654 j 106 1,434 490 $50 399 
, , if) y 
) } ; 1 ; 133 13¢ 134 ll 
— RG on x) G4 RO GR 0 
09 0) x s 14 121 121 125 16 
re l 103 0 111 > lll< 106 
19 l 116 l 130 129 146 12 12 
il 0 09 ( 107 114 11 111 111 
a7 10 ‘ 0) 5 129 117 106 
10 04 10 4 04 104 104 104 104 
o n _ S Ri) Rf) 81 x] 
Ri 
10 10 0) 02 10 102 102 
10 IR ag ik gy s® 94 100 46 
106 0 10¢ O4 104 104 104 10 
For Fund Account mputations involving Canadian dollars are 
nade in accordance with the Rules on Transactions and Computations 
Involving Fluctuating Currencies published on pages 125-127 of the 
1955 Annual Report 
Since September 1950 monthly trade data are converted at the average 
mouthly exchange rate and annual data are the sums of 12 months 
For exchange rate system prior to September 1950 see June 1958 
ssue of IFS 
Gold and Foreign Exchange: « MONETARY AUTHORITIES AND GOVERN 
MENT holdings are those of the Bank of Canada and the Exchange Fund 
I the working balances of the government Holdings of Gold and US 
Dollars are derived from the Bank of Canada Statistical Summary and of 
oteriing (n NI eparately) trom Bank re port » the IMF for pub 
ation in JFS s DOLLAR ASSETS REPORTED BY US: SHORT-TERM: Are 
eposits and short-tern Diigations with original maturities up to 12 
nths held for Canadian acc as reported by all banks in the US 
‘ Da ade bligatior r irrencies other than US dollar 
676 
( NG-TERM: US Government securities with original maturities of more 
e year 4 DOLLAR LIABILITIES REPORTED By US are short-term 
2 ORE 4 f f Canada as reported by all banks in the US. They 
mprise mainly short-term private or official borrowing from US bank 
ne hort-tern abilitie jue to or collectable by US banks The 
5 ! de 1 I ks claims payable in foreign currencies The 
ASS Al lata are drawn only from the records of US bank 
A recor ation between the data on Monetary Authorities’ holdings of 
SD r ne and total Short-Term Dollar Assets reported by 
S ree é given below (in millions of US dollars 
1957 1958 
gn | k ge I ‘ 728 861 
e Long-Term US Dollar A 158 D4 
I D ar A 370 614 
i ft Holding hort-Term Asset 863 908 
I ar Dey anada Nonresider 448 1 
US in ( encies other than US Dolla 6 13 
US Banks to Canadian Official Institutions & 
k d 13 
I dollar A Re d by | 1,623 2,019 
nadian NE T IMF Position Canada’s quota (550 million dollar increased 
Irom 300 million in October 1959) minus IMF holdings of Canadian 
ars, 1.e., the gold subscription plus net drawings of its currency by 
9789 other countric The IMF entries represent resources made availabk 
oot to the IMF and not the sums that Canada may draw 
‘ 
Fea Monetary Survey: A consolidation of the accounts of the Bank of 
9589 Canada, the Exchange Fund, the Chartered Banks, and Treasury coir 


circulatior 
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Feb Mar Apr May 
Interest, Prices, Production 
4.93 4.12 3.65 3.12 Discount Rate 1 (End of Period) 60 
4.68 3.87 3.40 2.87 w TREASURY BILL RATE 61 
5.18 F ». 24 5.18 #GOVERNMENT BOND YIELD 62 
SHARB PRICES 
161 156 160 161 Manufacturing 63 
215 11 220 224 —— and Paper A 
116 109 110 110 Base Metal Mining 64 
124 125 118 102 Gold Mining 65 
104 104 105 WHOLESALE PRICES a66 
110 110 110 110 Cost or LIVING b66 
130 131 WAGES ; 66 
132 132 INDUSTRIAL PRODUCTION 67 
AGRICULTURAL PRODUCTION 68 
9 9 MANUFACTURING EMPLOYMENT 69 
International Trade 
131 440 369 EXPORTS 70 
39 34 28 Wheat ny 
+") 55 8 Newsprint b 
119< Wood c 
4 30 5 Wood Pulp d 
453 476 { Imports, fob 71 
119 121 101 VOLUMB OF EXPORTS 72 
77 67 5 Wheat 4 
1Q7 102 106 Newsprint b 
114 135 107 Wood ¢ 
116 149 Woodpulp d 
10 115 VOLUMB oF GOLD PropucED 73 
120 VOLUME OF IMPORTS 74 
104 104 105 EXPORT PRicms 75 
81 80 8] 81 Wheat " 
102 102 103 105 Newsprint b 
8 99 98 Wood Pulp c 
10 IMPORT PRICES 76 


4 FOREIGN ASSETS comprise the foreign asse 
und the Exchange Fund See note to the 
tion If the Monetary Survey is to 


ts of the Bank of Canada 
Government Finance sec- 
indicate the monetary effects 


on the economy of changes in the level of the monetary authorities’ 
holdings of foreign reserves, the holdings of Government Exchange 
Funds must be included in Foreign Assets. It is then necessary to 


separate foreign exchange financing fron 
financing and to 
monetary sy 


other kinds of government 
include the Exchange Fund’s accounts as part of the 
tem rather than in the Government Sector. In Canada the 
Exchange Fund finances its foreign holdings with periodic advances from 
or repayments to the Treasury. These advances and repayments are 
tieated in 7FS as marginal transactions resulting in equal changes in the 
iry’s borrowings from the Bank of Canada. Hence it is necessary 
to deduct an amount equal to the Exchange Fund’s Foreign Assets 
CLAIMS ON GOVERNMENT, on the assumption that the Bank 
of Canada has financed the Exchange Fund’s holdings by purchasing 
government debt issued to meet the Exchange Fund’s needs. A similar 
situation exists in France and Italy, where the Exchange Fund receives 
all or part of its financing from the Central Bank: for these countries 
Foreign Assets in the Central Bank section are taken to be the latter's 
own holdings plus its credits to the Exchange Fund for the purchase of 
foreign assets. In the government finance statistics transfers between 
the Government and the Exchange Fund are excluded from government 
revenue and expenditure, and are shown separately as Advances to the 
Exchange Fund which, together with the deficit and surplus, requires 
government financing See also the Government Finance notes for 
Switzerland and UK Claims on Government also include an amount 
equal to the Treasury Coin outside the banks Beginning January 
1957 there was a concurrent writing up of Claims on Government and 
writing down of Claims on Private Sector. The amount of this adjust- 
ment is unknown Liabilities is the sum of the comparable 
items in the sections below plus Treasury coin outside banks less Cash 
and Foreign Branch Accounts of the Chartered Banks. « MONEY 
comprises Monetary Liabilities of the Bank of Canada to the Private 
Sector, Treasury Coin outside banks, and the Monetary Liabilities of 
the Chartered Banks to the Private Sector. Money is understated, and 
Quasi-Money is overstated in Canada. The Chartered Banks accept, 
ind report as notice deposits, Private Sector deposits on which they can 
legally require prior notice of withdrawal; in fact these deposits may be 
transferred by check like demand deposits and they are used in the same 
way as monetary deposits in other countries. « QUASI-MONEyY: Per- 
sonal Savings Deposits of the Chartered Banks. Quasi-Money is over- 
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Assets 


tated as indicated under Money Prior to 1956 the Bank of Canada 
published a total of Currency, Demand Deposits, and Active Notice 
Deposits The latter componer was defined as total Notice Deposits 
less the sum of the minimum balar held in each account at any time 
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Population: 7.6 million in 1950; 9.3 million in 1958 Gold and Foreign Exchange ENTRAL BANK holding nelu ng Pr 
ter! ecuritie ni! ! fd r ( 
Exchange Rates: The Ceylon rupee has been maintained at the fixed 1950 1951 1952 1953 1954 19 1956 195 1958 1959 he f 
9 o« . ‘ —_ ‘ f 
rate of 13.33 rupees per pound sterling since 1931. Before 1939 and 
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Government Finance 
DEFICIT OR SURPLUS 80 78 40 29 { 
Revenue a 623 110 954 
Expenditure b 687 137 208 
Net Lending c l 4 » 
FINANCING 
Net Borrowing: Rupee 8la 60 80 8 
Foreign Cy. 81b 
Finance From Foreign Aid.. 82 6 
Tr. Depository Functions 83 59 24 18 i 
Use of Cash Balances 84 77 64 . 
Dest: Rupee 85a 445 502 28 f 
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National Income 
NATIONAL INCOME 90 3,752 4,440 4.296 7K 
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Government securities. The volume of such advances is ord 
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Aug 28, 1950 2.50 June 11, 1954 2.50 Dee 24, 19 
July 28, 1953 3.00 Dee 16, 1959 3.00 


TREASURY BILL RATE is the tender rate on new 3-month issues z 
GOVERNMENT BOND YIELD 


are weighted averages of all bills issued 
The yield to maturity (or to first call date when price is above par 


the 3 per cent National Development Loan 1965/70 
the Government bond market is not large, since the main holders, besides 
banks, are savings institutions, insurance companies and official funds 
Banks hold perhaps one third of all bonds outstanding 
Bulletin of the Central Bank carries data on the range of commercial 
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bank lending and deposit rates; currently it is 3 to 8 per cent for loans 
and advances and 1.25 to 2 per cent on 6 month fixed deposits. The 
rate on nearly 90 per cent of all bank advances is between 4 and 6 
per cent. 


SHARE PRICES: Quarterly data are averages of daily prices in Colomt 
for rupee capital companies and of end of month prices for sterli 
capita! companies. Annual data are averages of quarterly data. Indexes 
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prices in the trade section, below 
wage rates on tea and rubber plantation 


International Trade: /FS data agree with customs data excepting for 
small adjustments to include silver imports. EXPORTS include re-exports 
largely bunker fuels). Imports include direct imports for home use plus 
entries into customs warehouses. Indexes of the VOLUME and PRICE of 
EXPORTS and IMporRTS, series A, are those of the Central Bank; series B 
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‘ . ment 4 
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Dollar End of Period Exchange Rates 
IIS FREE RATE (Trade 1 
) 1,053 1.053 1.0 1.053 1,052! 1,053 1,053 1,053 1,053 1,053 
1,120 FREE RATE (Tourist & Capital 2 
Dollars E} Perio Gold and Foreign Exchange 
3.8 0.4 69.1 f 19.0 l { 05.2 130.4 129.5 125.2 128.6 123.3 124.4 CENTRAL BANK 10 
40.1 { 40.1 i { 41.4 13 41.6 11.4 41.5 41.5 41.6 Gold a 
18.7 86.9 9.0 } 46.9 63.8 86.9 87.9 83.8 87.1 81.8 82.8 Foreign Exchange b 
8.7 f 15.0 6 f 6 i 8 3.8 vu0 11.1 Payments Agreements (net x 
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a9 .2 ) 9 i. } 0 0 23.0 3.0 3.0 23.0 23.0 23.0 Net IMF Position 14 
scudos } Period Monetary Survey 
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o9.6 1 193.8 65.4 ) 1193.8 100.9 ¥ 193.8 192.0 194.8 200.1 196.9 CLAIMS ON GOVERNMENT 4 a2! 
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UNCLASSIFIED ASSETS 23 
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UNCLASSIFIED LIABILITIES 28 
do Monthly Average Related Data 
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f 1.8 { 4 6 x 6 , a 2.1 2.0 1.8 COUNTERPART FUNDS b38 
; . I } 6 } aa. ee Feaa s 87.2 87.2 87.2 87.2 FOREIGN LIABILITIES 38 
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SHARE PRICES (62 _~ : : - . Per Cent 
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PRICES: HOME ANC 
mMPORT GOODS (63 1953 100 ]¥o 
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1} 153 y / 
74a 110 10 120 10 119 131 14 ; 8 5 VM 139 164 
74b 135 129 107 128 107 9 7 109 8 100 
ou 1958 1959 i 1960 | 75 53 74 Q7 10¢ 154 267 i8 Ré O1¢ 4° ORE 1,030 1,090 1,180 
National Income Billions of . 
NATIONAL INCOME 90 124.5 158 213.3 286.8 493.4 865 .0 952. 19 oo anger 
Gross NATIONAL Propuct... 91 152.5 186.6 254.9 348.4 566.5 1,027.6 . a siar vats 
Exports 92 16.8 24.6 > 4 ( 2.o 94.9 GUE. 297 “5. ry 
Government Consumption... 93 13.7 17.3 24.4 6 56 .6 106.8 161.9 22.4 8.4 On A 
Gross Investment 94 17.6 20.5 Ze .8 44.1 37.8 84.8 166.8 229 .( 300 19 me 
Private Consumption 95 121.6 151.7 208 .€ pa. 472.7 832.4 300 8 4 8 the gi an 
Less: Imports 96 —17.2 27 .€ 4 { 42.9 91.4 —208 8 425.8 ihe aa 
Banks, F‘ 
Population: 6.0 million in 1950; 7.4 million in 1959 LIABILITIES REPORTED BY US are short-term dollar liabilities of Chile as Monetary 
reported by all banks in the US. The mprise short-term borrowing emand D 
Exchange Rates: Beginning January 27, 1959, the exchange systen est S banks do irafts on Cl 5 un res we ts in ania f ection pie - 
was unified and all exchange transactions take place in a single exchange and other short-term liabilities due t : ectable by US banks. The nenies = 
market. The single market rate replaces the system, introduced Apr asset and liability data are drawn or fr the records of US banks M " B 
20, 1956, of a separate free rate for trade transactions (exports, per Since most Chilean dollar assets are held with US banks. whereas onl: eee Ae 
missible imports, a few capital transfers) and a separate free rate for part of Chile’s dollar liabilities 5 recor by US banks. the coverans ‘i Bank. 
nontrade transactions (tourist and most capital transactions 1 A new more con plete Sat hile nccaen hicdin Cow tee abilities and the ane of ine 1 , 
monetary unit, the escudo, equal to 1,000 Chilean pesos was introduced ines 12 and 18 does not measure Chile’s net dollar pos tion Net IMF ee 
on January 1, 1960. The exchange rate and all prices and claims ir Dosssene: is Chile's anata (75 million dellars « increased trom 56 ralllice : —-y + 
pesos were adjusted at the same time by the same rati: in October 1959) minus IMF holdings of Chilean pesos, i.e., the gold nt S surp 
Before April 1956 a rate of 300 pesos applied to most ort proceeds subscriptic n and rep irchases on subscr ption account minus net drawings The Bole 
and rates of 303, 203, and 110 to most imports. Additionally, a free rate l'he IMF entries represent resources made available to or received fron velow, an 
was applicable to tourism, nonregistered capital movements, the proceed IMF and not the sums that Chile may draw Official En 
of fish exports and percentages of certain other marginal export proceed = 
From November 1955 local needs of the foreign copper companies wer: Monetary Survey: The data in the Monetary Survey cover the Centra ie i 
met by buying pesos at the 300 rate (200 before November 1955 Bank and the Deposit Money Bank They are compiled from the pub ~ Banks ai 
lished balance sheets of the Centr: ank and from the table of principal ant 
1 Before March 1955, the 200 peso rate was the most important sing| statlati sf ir the ( ol rcia as ar he St 7 Bank dublished , Loar 
export rate but compensation and miXing arrangements were wide-spread monthly in the Superintendency of Bank Boletin Mensual de Estadistica. Ir : 
In March 1955 the preferential treatment accorded exports under the The complete balance sheets for the Deposit Money Banks, published arrent 
compensation and mixing arrangements was made more uniform by dis Some thenen & week. Ghnesity the items by tyne. and hence they cannot be Liability ( 
continuing most of these practices and establishing effective rates ranging allocated by sector. 4 FOREIGN ASSETS are the sum of the fore ign entries Depo 
from 240 to 360 pesos per dollar. In June 1955 this range of rates was in the two sources. tha hey are the I ie entries for Roreies apite 
abandoned in favor of a single rate of 300 pesos and from time to tim Lansts which are recorded at per valu: 3] pe ner'délar tron 1950 oe 
various goods previously receiving the 200 rate were shifted 1 tne through 1952, I 110 through November 1959, an } I 1,049 thereafter), ee, 
preferred status. By August 1955 the 300 rate had become the mos plus the loss (or minus the profit) arising from transactions in foreign ex- Total Mone) 
important export rate. See December 1953 JFS pp , for rate change at rates other than par which is recorded as Exchange Difference 
between 1938 and 1953. and minus reign Liab’ tie i acian Shiney enamine :part from two dis- This tal 
At present no exchange transactions take place at the par value la crepancies referred to below, the Monetary Syste net payments the De po: 
agreed with the Fund. For Fund Accounts computations are made at Chilean residents arising fr mM snternsuional transscuon see note Ato by type a 
the rate of 1.049 escudos per US dollar (1,049 pesos from June 6, 1959 t Monetary S ae { Braz ola n of valuation problems arising tary labil 
January 1, 1960). n a system of muitiple exchange rat riowever, they tend to over al te 3 
ee tate the net inflationary effect (or understate the net deflationary effect equa: 0 
Gold and Foreign Exchange: CENTRAL BANK holdings include som: f foreign transactions with corresponding distortion of the monetary neem 
gold and foreign exchange held for the account of Government effect of movements in « CLAIMS ON GOVERNMENT. The Government Related D 
Entities, and banks. PAYMENTS AGREEMENTS represent the net Dtains temporary financing by borrowing foreign ex ige trom the totals of 
of all transactions completed and settled through the clearing Central Bank in advance of tax receipts in foreign exchang¢ These Entities, 
with Brazil, Ecuador, and Germany. OTHER holdings are mainly dollars rrowings provide credit balances in foreign exchange against which the note to } 
but also include sterling and small amounts of other currencies There Government draws draft jlenominated in foreign exchangs These debits an: 
are additionally small official holdings of Foreign Exchange by the drafts are cashed at t at the principal free rate, but are Central! 
Amortization Fund amounting to 1.4, 1.7, 3.0, 1.6, 5.3, .6, 6.0, and 4.9 entered in Claims on ! at the par rate. The difference variation: 
million dollars at the end of 1950 through 1957 DEPOSIT MONEY between the Ck ilean peso out ment and the value at par of the draft is deposits ¢ 
BANKS’ holdings include small amounts of gold entered in the ° ‘e account. Thus part of the peso ceilings ¥v 
quivalent of the a he G rnment reported as Foreign Assets Mone E 
Related Data from Other Sources: « DOLLAR ASSETS REPORTED BY US which are to that ¢ I verstated. When the Government repays conditi 
are deposits and short-term obligations held for Chilean account as foreign exchar there an increase in the Foreign Assets of the Bank De . 
3 at eposit I 
reported by all US banks. The data on holdings of Government and valued at the par rate) and a decrease in the foreign exchange loans by for a ban 
Banks presumably include amounts approximately equal to the US dollar an equivalent amount 4 ng itsta g foreign exchange t the . 
components of the data reported from Chilean sources. « DOLLAR ans are rising, the movement in Foreign Assets (including Exchange — 
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é ( ‘ ( ‘ ‘ ( ‘ ) 6 0) 6.00 6.00 
t rit < >it iU0< 
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rT: } ~ ~ 1 .O6f 1.060 1,050 1,060 
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1 f 6 16 
j i 1 i 61 bE 148 
; } 
i “4 
8 26 
Q 00 1.180 1.180 70 1.170 
nia } , pa er } the monetar ten 1 
ransa r The foreign exchange loans valued at 
p Cla nthe Government. They amounted 
0.0 6 and 39.11 n dollars at the end of 1953 througt 
) A the Central Bank’s } ling { foreign assets were revalued 
; nd tl lua profit of 2.8 billion pesos was transferred to 
he g rnmen Asset Liat ‘ the sum of the comparable entrie 
t eC ne A t Central Bank Claims n De pe Money 
Bank Foreig I ‘ Bank Cas} MONEY comprises the 
Monetar Liat ne Cs ral Bank t the Private Sector and 
Demand Dep« vith the Dep Money Bank 
QUASI-MONEY comprises Time and Savings and Foreign Currer 
Dey f the Private Se r (including Official Entities) with Dey 
Money Banks and Other Foreign Currency Deposits with the Central 
Bank. GOVERNMENT DEPOSITS comprise demand, time, and Foreign 
Currer Dep with the Central Bank and Deposit Money Bank 
IMPORT DEPOSITS represent advance payments for exchange made by 


Chilean resider I See note to Foreign Assets (net) above COUNTER 
PART FUNDS prise the local curren proceeds of the sale to resident 
US surplus agricultural con ditie 
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t A ina ng 1use change I M ne neluding depo it of 
OF il Er é na th G ernmer n bil ns of pes« 
1953 954 1955 1956 1957 1958 
4 “ 
Dba : ; ’ 4 ’ ¢ 
A ‘ ‘9 64 ’ 0.4 . 43. 
Loa ‘ . 8 8.8 165.3 204.2 
l X ) 10.9 
I wing Bank { 8 4 1 
‘ 8.4 > ‘ ; 
epo , a A 8 é 4 41.8 2.0 
4 ala t f f s iZ.4 
) A 8 9 ) ‘ 
4 i with Bank ’ > 9 
slat f 22.8 4 69.9 1 
I Money in Circulation 49.5 70.1 116.2 166.1 212.4 283.9 
This table a ndensed cor lated balance sheet of the Monetary 
oystem that combine he nett netary creation of the Central Bank and 
he Depx Money Bank Deposit Money Banks assets are analyzed 
by type and offset t ibilities other than current deposits. The mone 
tary hat tie f the Central Bank ther than Bank cash, are considered 
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onthly totals and averages of monthly 
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Money 


IFS because 


A Bank 
u ernment Dep t ire included it 
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f debits to demand 
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ana time 
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ite to Monetary Survey in the Netherlands for description of bank 
lebits and clearing statistic 

Central Bank: « Beginning April 1959 the Central Bank has used 
variations in Deposit Money Banks’ reserve requirements sgainst total 


deposits of credit control. Previously, absolute 
new loans that the Deposit 


with ceilings was a 


as the main instru 
ceilings were 


Money 


ment 
fixed on the amount of net 
these 


Banks could make and compliance 
if 





ndition of eligibility for rediscount privileges at the Central Bank 
Deposit Money Bank lending rates are relatively high, and it is profitable 
for a bank to expand its loans by borrowing from the Central Bank even 
at the maximum penalty rate (see Interest Rate section below). The 
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irrangements was modified 
certain gi uld be used, both in lieu of 
for sale to the Central Bank, without the banks having first 
complied with their credit ceiling requirements. Rediscounted govern 
ment securities amounting to .3, 1.0, .7, .7, .5, 2.8, 2.2 and 2.0 billion 
pesos at the end of 1950 through 1957 are included in the /FS annual 
series of Claims on Deposit Money Banks. (See note to Bank of France 
for discussion of Central Bank instruments for influencing activities of 
EXCHANGE DIFFERENCE represents the account in 
which profits and losses from sales and purchases of Foreign Assets are 
entered. Assets Liabilities represent the balance sheet total adjusted to 
exclude the IMF position, exchange difference, and 


gross payments agreements liabil 


impact however of the penalty rediscount 


insofar as vernment securities c 


reserves and 


monetary system 


contra accounts, 


ties 


Deposit Money Banks: Commercial Banks and the State Bank. The 
latter was established in September 1953 by the merger of the National 
Savings Bank, the Industrial Credit Bank, the Agricultural Credit Bank 
and the Mortgage Credit Bank Before September 1953 the Com- 
mercial Banks and the National Savings Bank. The Deposit Money 
Banks are subject to legal reserve requirements of 20 per cent against 
demand deposits and 8 per cent against time and savings deposits. The 
reserves may be held in the form of currency, balances with the Central 
Bank, and certain Government securities. The series on CASH includes 
the currency holdings and deposits with the Central Bank, but the 
securities held as part of the banks legal reserves are included in CLAIMS 
ON GOVERNMENT. Since 1953, the bulk of the Government and Official 
Entities deposits have been transferred from the Commercial Banks to 
the State Bank, and the State Bank has been permitted to hold a sub 
tantial part of its required reserves with the Commercial Banks. These 
balances amounted to 3.8, 2.0, 4.8, and 5.5 billion pesos at the ends of 
1953 through 1956, but they do not appear in the Cash figures as they 
have been eliminated from the statistics on Deposit Money Banks as 
intrasystem entries Assets Liabilities represents the total of reported 
liabilities, plus Government securities sold to the Central Bank, 
intrabank entries. « DEMAND Deposits comprise the holdings of the 
Private Sector and Official Entities, and are net of checks in the process 
of clearing. Deposits of Official Entities (not adjusted for checks in pro 

of clearing) in the years 1950 through 1956 amounted to 1.6, 2.0, 2.5, 
».9, 11.4, 12.7, and 16.7 billion See note to Monetary Sur- 
vey in Korea for alternative treatment of uncleared checks 
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in Chile of Chilean life insurance 


Data refer to business 
There are no foreign life insurance com 


Life Insurance: 
and capitalization companies 





panie Details of life insurance data are as follows (billions of pesos 
1950 1951 1952 1953 1954 1955 
Receipta & Payments Within Period 
PREMIUM RBCEIPTS 2¢ 10 a5 39 44 60 
INVESTMENT INCOME 09 15 22 28 67 
BENEFIT PAYMENTS OR 10 10 i 16 20 
Increase in T ts 12 23 32 42 10 2.03 
E Period 
Total Assets 1. 4€ 69 ) 2.43 3.13 5.16 
CASH 15 O08 12 13 i2 08 
FOREIGN ASSETS 1 1 ol 02 
CLAIMS ON GOVERNMENT 2 ; 6 06 0 10 
CLAIMS ON LOCAL GOVERNMENTS 2 2 3 yt 
CLAIMS ON PRIVATE SECTOR 21 8 1 46 4 65 
of which: Policy Loans 1 i 23 2 27 25 
OTHER CLAIMS ON BANKS 03 4 ( R 15 
Rea Estate 49 4 t 8 92 1.5 
UNCLASSIFIED ASSETS 71) 61 62 ) 1.39 2.69 
Data entered in 1955 refer to year ending June 19 For earlier figures see December 
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Continued in back of book 








China (Taiwan) 
Exchange Rates 


0 NEW TAIWAN DOLLARS PER U.S. DOLLAR 

















1952 


26 
26 
-49 
.49 
26 


65 


. 80 
65 
.80 
65 


44 
10 
84 


88 


141 
064 


1,719 


631 
8,455 
1,243 

712 

539 

458 

853 


806 


1950 1951 
wo: 
“coveRnaens 110.26 10.26 
210.25 {102° 
30 é. 
310.25 14.49 
‘ 10.25 
. 15.55 
| EXPORTS. SUGAR, RICE, ETC. (1 5 10.80 10.80 
20) 610.80 15.65 
| ‘ 
1958 59 19m | «7:10.80 419-88 
Gold and Foreign Exchange 
1207 ~ | 10 16 49 
® 18 18 
100 ani OF TAIWAN , , - 
AND OTHER OF FICIAL (10 
: i i J il 88 44 
Monetary Survey 
—_ ) 20 72 
21 664 908 
s 22) 578 1,048 
aa _ ' 
6+ a 24 875 
z 2,898 
25 629 935 
# 866 658 
= ; 26 82 208 
7 SRIVATE SECTOR (23 27a 860 261 
a. ee 27b 878 
/ OFFICIAL ENTITIES (22 28a a7 68 
28b 558 
29 188 418 
80 850 
81 645 576 
821 436 = 809 
83) 
84 20 62 
z= ae 2,229 
35 926 1,016 
- 85 85 
b 642 677 
e 849 258 
y 878 691 
o 548 424 
86 7 2 
87 - 878 
88 278 
1k 1 J 89 26 42 
Commercial Banks 
1500 40 89 196 
- 12 88 
b 27 168 
41 17 26 
42) = ° 
43} 87 284 
Zz 195 699 
44 85 252 
45 25 18 
46 11 8 
47 11 26 
48 20 62 
si _ 8, 5,980) gg 2 6 
Population: 7.6 million in 1950; 10.2 million in 19 
Exchange Rates: On August 10, 1959, the exchang 
fied by providing that exporters and other recipient 
surrendering their receipts may choose to accept 


official buying rate of 36.08 NT dollars per US dol 


negotiable exchange certificates for the fu 
may be sold in a fluctuating market t 

of exchange 
exchange certificates. Government organiza 
from the Bank of Taiwan 
per US dollar. All others, ir 
yield to an authorized bank exchange certificates t 
ing market 


importer 


order t Dtain ! 


The Buying Rate shown above the n 


at the official selling rats 
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78 
.65 
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54 


45 


87 


412 
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1954 1955 
16.66 20.86 
16.55 20.85 
15.66 26.35 

21.95- 
165.55} “99 05 
18.78 24.78 
18.78 82.28 
16.66 
18 ant 24.78 
84 61 
14 16 
20 46 
B4 89 
184 504 
1,477 1,687 
1,596 1,958 
1,288 2,048 
906 939 
5,896 7,186 
2,103 2,636 
1,140 1,368 
887 1,010 
810 998 
631 1,405 
171 284 
794 852 
1,720 2,887 

476 878 
1,446 1,652 
1,606 1,860 

167 402 
124 78 
4,086 5,851 
2,294 2,782 

211 801 
1,840 1,604 

748 826 
1,216 1,468 
1,078 1,268 

165 138 

631 1,405 

842 869 

115 187 
271 5298 
7 100 
194 429 
28 21 
90 98 
1,116 1,646 
2,038 2,747 
754 1,018 
732 872 
67 172 
56 97 
12 78 
9 14 
rt 
er US 
N17 
pila 
é) } 
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1956 


20.85 
26.35 ) 


26.85) 
24.68 
29.05 


.18 
82.28 


78 


79 
16 
68 


60 


528 
2,020 
2,476 
2,286 
1,024 
8,833 
3,261 
1,640 
1,049 
1,295 
1,485 

846 

897 


8,866 


1,181 
1,974 
2,385 
470 
75 
6,662 
8,668 
608 
1,883 
1,167 
1,672 
1,986 
128 
1,485 
658 
168 


778 
182 
642 
29 

90 
1,816 
8,165 
1,861 
921 
128 
188 
75 


1957 


. 865 


.68 
.05 


20 GD 


“4 wo 
x 


108 
02 


86 


649 
, 888 
2,817 
8,131 
1,419 
10,404 
3,938 
1,896 
1,473 
1,606 
1,678 
649 
1,060 


S 


e 


n 


5,121 


1,643 
2,838 
2,739 
781 
62 
8,288 
4,504 
834 
2,228 
1,441 
2,035 
2,469 
180 
1,678 
994 
410 


817 
189 
678 


78 
2,400 
3,947 
1,669 
1,293 

164 
239 
62 


41 
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INTERNATIONAL 


1958 +++++++++ By Quarters 
1958 I Il Ill IV 
NT Dollars per US Dollar 
36.08 20.85 24.68 24.68 36.08 
8 26.85 86.08 86.08 37 58 
36.08 24.68 » no f 6.08 
758 29°05 86.08 86.08) ce 
16 . 38 24.78 24.78 24.78 36.38 
7.78 82.28 \ 37 . 78 
& 38 86.88 86.88 26 98 
24.78 ) ann 
5 4 5 
VU or US Dollars 
111 109 102 lil 11] 
) 16 17 17 9 
102 92 85 94 102 
98 92 88 98 98 
M ms of NT Dollars 
1,708 791 I 1,858 279 3 1,708 
2,444 2,466 2,850 2,609 2,444 
} 058 2,876 2,816 8,165 3}. O58 
4,414 237 8,394 8 , 967 4,414 
2,026 1,685 1,736 2,086 2,026 
13,650 11,068 11,648 18,106 13,650 
5 , 238 3,999 4,098 4,582 5, 238 
», 351 1,839 1,839 2,211 2,351 
2,687 1,688 1,786 2,288 2,687 
1,738 1,714 1,686 1,720 1,738 
1,623 1,799 1,606 1,760 1,623 
BRE 805 1,855 1,421 885 
1,479 1,058 1,118 1,335 1,479 
Millions of NT Dollars 
410 5,869 5,787 4,914 >, 568 
M ons of NT Dollars 
3, 706 1,689 I 2,476 2,674 1 3,706 
,, 356 2,409 2,286 2,636 2, 356 
2,956 2,801 2,733 8,083 2 , 956 
1,023 714 777 977 1,023 
2 6 6 1 2 
11,092 8,682 9,828 10,427 11,092 
6,610 4,601 4,671 5,059 610 
1,132 876 931 876 1,132 
2,927 2,205 2,250 2,679 2,927 
1,551 1,620 1,490 1,504 1,551 
>, 491 ,942 1,958 2,298 2,491 
119 2,659 2,714 2,761 3,119 
339 196 217 290 339 
1,623 1,799 1,606 1,760 1,623 
1,998 848 1 1,122 1,395 1 1,998 
636 587 1,128 cone 636 
VM NT D 
1, 2¢ 952 976 1,207 
10 119 87 140 
f 884 888 1,067 
} 11 10 16 
] 74 82 R2 102 
2,528 2,617 2,991 3,391 
i 4,287 4,851 4,986 694 
38 1,746 1,793 1,839 38 
18 1,486 1,568 1,998 18 
188 194 196 217 188 
19 218 227 249 »49 
> R Q 1 9 
48 54 64 72 
| x 00 NT i 
x roduced at tr 
Op he ext r pr 1 
exchang i 
I red r n excl r 
pe Ir i 
NT dollars per US 
exp 
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X ITT NUMREE Tuy 1960 


1959 «eee By Quarters 1959 Months 
1959 l ll lil IV Nov Dec Jan 


f 6 
| 
’ Qo y : ; ~ t} y | 
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f f f f 6.38 f f 
) 48 ) 
) ‘ - t } ; ; ( 9 80 
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: ’ : ‘U 
GR } 6 6 
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: : sft 
duced a ead between the effective buying and selling rates. On May 
te ere unified by eliminating the 5.00 NT dollar rate and 


cert ite rate applicable to all export proceeds By Sep 
), the buying and selling rates for certificates had risen to 
US dollar and these rates continued in effect 
hange system was revised on April 11, 1951 


NT a ira per 


951 until January 1958 the exchange system consisted of 
an official rate, a cert ite rate, and an effective buying rate resulting 


from a mixing of the official and certificate rates. The official 
fixed at 10.25 /10.85 NT dollars per US dollar, previously the rate for 
certificates, and was made applicable to most trade and invisible trans 
actions by government agencies and public enterprise Government 
exports of salt ar 2.87 NT dollars 


rate was 





r were made at mixed rates < 
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Mar Apr May 


Exchange Rates 


PRINCIPAL BUYING RATES 
Sugar, Rice, Exports 1 
Other Exports: Government 2 
; Pr ile 3 
Non-Trade 4 
PRINCIPAL SELLING RATES 
» § 3s ty ~ Government I port 5 


Other Imp rt 6 
ae )} Non-Trad 7 


Gold and Foreign Exchange 


) BK. OF TAIWAN & OTHER OFFICIAL 10 
Gold a 


} ) 9] D 
Monetary Survey 
REIGN ASSETS (Net ‘ 20 


AIMS ON GOVERNMENT 21 


)LLAR ASSETS REPORTED BY US 11 


14 { 
NTITIES 22 
197 6,629 f ) CLAIMS ON PRIVATE SECTOR 23 
7 )s UNCLASSIFIED ASSETS 24 


() 9 i ( IMS ON OFFICIA 


l TERPART FUNDS b27 
076 bod CAPITAL ACCOUNTS a28 
l LIABILITIES b28 


\RINGS 29 


Bank of Taiwan 
144 196 ib FOREIGN ASSETS 30 


BANK CLE 











40S } , { i M »N ERNMENT 31 
150 R? », 579 CLAIMS ON OFFICIAL ENTITIES 32 
649 624 :. 712 CLAIMS ON PRIVATE SECTOR 33 
RF 0 10 CLAIMS ON ANKS 34 
626 11 6 11,421 (ase Liabilitee 2 
)28 8] 6,111 MONETARY LIABILITIES 35 
Oz 1,035 1 ,O68 T Banks a 
060 123 Private Sector b 
~ 7s 1 && ] Vo Covernment c 
68 19 4] In: Notes y 
154 sf ( Deposits z 
OS } sf Time Deposits 36 
COUNTERPART FUNDS 37 
. Fi N LIA ITIES 38 
i4 64 ( ACCOUNTS 39 
Commercial Banks 
\SH 10 
RR 134 Currer a 
4 1.069 Deposits b 
) ow ( AIMS ON UWOVERNMENT 41 
6 6 ( AIMS ON OFFICIAL ENTITIES 42 
545 WUS MS ON PRIVATE SEt RK 43 
gq Q R26 { ‘ Liabilitie ’ 
68 630 DEMAND DEPOSITS 14 
6 4 Fe) [ime Deposits 45 
is if GOVERNMENT DEPOSITS 16 
19 CAPITAL ACCOUNTS 47 
se “ i CREDIT FrRoM BANK OF TAIWAN 18 
0 , ) Post OrricE: Demand Deposits 49 


from September 1951 to August 1952 and then at 14.49 NT dollars until 
Jar 1953. The new certificate rate was fixed at 15.66 /15.65 NT 
dollars per US dollar and, during this period, applied to certain minar 
exports and all imports by individuals and private concerns. Most pri- 
vate exports were made at a mixed rate of 14.49 NT dollara (i.e., 20 per 
cent at the official rate and 80 per cent at the certificate rate 

In January 1953 the certificate rate was made applicable to al! exports 
except government exports of sugar and rice (which were transferred to 
the mixed rate of 14.49 NT dollars and subsequently moved to the 
certificate rate in January 1954 lef f 








In September 1953, a defense tax of 


20 per cent (calculated at the 15.65 rate) was levied on all private 
1 e 1) ’ ro NIT . rf Us 
imports resulting in an effective selling rate of 18.78 Ni irs per US 


dollar. By mid-1954 all sales of exchange were made subject to the 20 





China (Taiwan) 


Interest, Prices, Production 








recent tax. Hence, the exchange system before the reform of March 
955 consisted of a buying rate of 16.65 NT dollars per US dollar and 
an effective selling rate of 18.78. 


On March 1, 1956, the basic rate was fixed at the level of the former 
certificate rate (15.55 /15.65). Under this system, most government 
transactions were made at the basic rate, but private transactions, and 
8 few government exports, were made at various effective rates depending 
on the price of the certificate, the amount granted or required for the 
commodity traded, and the application of the 20 per cent tax. The 
market price of certificates ranged from 6 to 16 NT dollars until Novem- 
ber 16, 1955, when commercial banks were authorized to sel! certificates 
at a price of 18.60 NT dollars. 

From September 10, 1955 to April 12, 1958 the exchange systen 
consisted of various effective rates that resulted from the use of exchange 
certificates having both a fixed and fluctuating price, granting different 
amounts of exchange certificates to exporters, and the imposition of a 
defense tax of 20 per cent on all imports and invisible payments. Exports 
of ome. rice, and salt were made at an effective rate 20.85 NT dollars 
per US dollar (basic rate of 15.55 NT dollars plus 80 per cent of the 
export value in exchange certificates having a fixed price of 6 NT dollars 
= US dollar). All other exports were made at 26.86 NT dollars, L.e., 

ic rate plus 80 per cent negotiable certificates for which the market 

ce from November 1955 had been maintained at 13.50 NT dollars 

oceeds from invisibles were converted at the effective rate of 24.68 
NT dollars (basic rate plus the equivalent of 100 per cent fixed price 
certificate plus 3.13 NT dollar defense tax). However, recipients could 
choose to accept negotiable certificates for private receipts and in these 
cases the effective rate became 29.05 NT dollars. There was also a 
preferential buying rate that varied from 84 to 86 NT dollars over the 
period and applied to receipts sold by diplomatic and military personnel, 
came for investment purposes, and to certain remittances. Importers 
bought exchange at the basic selling rate of 16.65 NT dollars, plus the 
20 per cent tax (3.18 NT dollars), and were required to surrender ex- 
change certificates equivalent to 100 per cent of the import value. The 
effective rate of 24.78 NT dollars per US dollar (basic rate plus fixed 

rice certificates plus defense tax) applied to payments for government 
mports and remittances and certain other imports. Al! other imports 
required the delivery of market price certificates and the rate for these 
imports was 82.28 NT dollars (15.65 plus 18.50 plus 3.18 NT dollars). 

From April 12 to November 21, 1958, the exchange system consisted 
of two rates: the official buying and selling rates of 24.58/24.78 NT 
dollars per US dollar applicable to exports of rice, and salt 


sugar, 





250° 
1950 1951 1952 1953 1954 
INDUSTRIAL 
200 —propucTiON (8) (64> 
60 19.8 19.8 19.8 ] 6 10.8 
61 45 75 92 100 102 
150+- 62 50 66 85 100 102 
WHOLESALE PRICES (6 63 33 55 80 100 111 
64a 54 64 81 100 107 
| __9ss eee -— leo @ 68 83 100 114 
International Trade 
BOliMPORTS INCLUDING 7. “| 70 78.6 102.34 129.64 127.6 93 
FOREIGN AIA) (Tle) eee 2 EF 
[ oN. a 55.3 6.44 84.34 85 8 4 l 
sf is vii b 2.4 13.0 21.8 13 7.3 
\ ' c 8.7 7.0 5.6 6.8 9 3 
«0. 71a 134.0 187 11 
71b 99.9 85.5 0 05.8 5 
72 67 100 69 
150 a 70 9 ) on 6 
b 46 143 177 100 61 
c 73 109 ) 1M 146 
125+ : ; 
73a 8] ’ 0 
73b 100 Of 111 
me (7? 
100; 
74 8 794 1694 0 103 
a 93 2034 1874 10¢ 106 
b 38 68 9] 100 R9 
1960 on 
80+ c 75 94 9? 104 94 
National Income 
NATIONAL INCOME 90 8,942 13,047 17,882 18,807 
Gross NATIONAL PRODUCT 91 10,81 15,747 21,200 23,154 
Exports 92a 1,137 1,432 2,080 1,631 
Gov't Deficit or Surplus 92b 1,143 1,599 1,919 2,505 
Private Investment 92¢ 1,218 1,640 098 31 
Private Consumption 93 7,103 10,325 0 16,295 
Government Revenue 94 1,922 164 494 ,423 
Less: Imports 95 668 —2,208 2 742 
Less: Gov't Transfer Payts. 96 10 20 114 77 
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1955 1956 1957 1958 I Il Ill IV 
Per Cent 
10.8 10.8 10.8 0.8 ) ® 10.8 10.8 10.8 
1953 100 
117 128 142 142 j 142 139 146 
112 119 132 135 13 134 135 138 
125 141 155 164 16 160 161 17] 
119 125 142 149 6 138 127 167 
12 133 150 160 0 160 153 179 
M ions of US Dollars 
123.4 118.3 148.3 ».8 4.6 33.1 35.0 33.1 
62.5 62.0 9? 5 aH 8 16.4 14.7 i8.3 11.4 
25.8 16.6 17.9 26.4 11.2 7.4 Pe 
4 4 6.4 1.6 c ] 
201 .2 93.7 1 26 € 43.9 6.9 67.9 
04.1 ll 128.8 ) 8.8 3.9 16.2 0 
] 9: Of 
6 be! 17 s 99 109 9] 
6 64 RE f 66 RH x 
2R6 4 { { 4 $40 4 
7 03 115 171 113 
1S 4 6 87 117 133 
101 104 44 ] 129 204 
19: ( Index of 
103 18 7 8 i4 R7 
107 0 t ( 04 104 9 i] 
75 6 f f 6 65 65 
10 7 i RY ~ RO 
Millions NT D 
22,561 26,041 1,98 ( 
27 BRS 32 99" ORG 
2,122 2,191 + U i 84 
2.160 2.129 2 929 
2 , 05! 2,299 R34 
+ 6R 2 2 ¢ 4 
», 364 6 5 7 
4( Kh t OF ( 
26 12 2 
essential imports, and government invisible and an effective rate of 
36.08/36.38 NT dollars per US d r he official rate plus the value of 
an exchange certificate) applicat all other exports, imports, and 
private invisibles. The price of the exchange certificate was fixed at 
11.50/11.60 NT dollars per US dollar during this period. On November 
21, 1958 the rate of 36.08 /36.38 NT dollars per dollar was made applicable 
all transactions, but by the end 1958 an additional effective rate 
resulted from the rise in the market price for exchange certificates 
Gold and Foreign Exchange: OTHER OFFICIAL holdings are those of the 
Central Bank of China (6, 8, and 7 million dollars, of which 2 million 
are in gold, at December 1957 through 1959) and beginr ruar) 
1960 those of a commercial! State-owned bank (3 million dollars at that 
date FOREIGN EXCHANGE holdings are mostly US dollars. « DOLLAR 
ASSETS REPORTED BY US are deposits and short-term obligations held 
r Chinese accour as reported by all banks in the US Figure for 
1950 refers to March 19 Net IMF Position is not shown; China’s 
quota is 550 million dollar f which .] 1 n dollars has been paid; no 
payment has been made in member currer 
Monetary Survey: A nsolidation of the accounts of the Bank 
Taiwan, the Commercial Banks, and Post Office Demand Deposit The 
Central Bank of China and three State wned Cor ercial bank four 
prior to February 1960) have offices in Taiwan, but they have no mone 
ary liabilities there IFS therefore does not include them in Taiwar 
monetary system; however the Central Bank gold and foreign asse 
are included in the JFS data in the Gold and Foreign Exchange sectior 
above is FOREIGN ASSETS of the Bank of Taiwan are recorded at the 
net cost as measured by the basic buying and selling rate The data 
do not measure the full monetary effect f foreign transactions since tI 
profit realized from the operation of the exchang ertificate system by 
tr Bank of Taiwan i lirect transierred t the G ernment ner 
te to Monetary Survey in Brazil for di sion of valuation problems 
n a multiple currency ten From February 1960 the data include 
the holdings of a new commercial bank (114 million NT dollars at that 
date I Foreign Exchange holdings were revalued in April 1958 at 24.58 
NT dollars per US dollar, and in November 1958 at 36.08. Gold hold 


ings were revalued in April 1958 at 35.91 NT dollars per US dollar 
CLAIMS ON GOVERNMENT includes the counterpart of Post Office 

Demand Deposits. CLAIMS ON OFFICIAL ENTITIBS and CLAIMS ON 

PRIVATE SECTOR include, in addition to bank loans to the sectors named, 


bank’s holdings of stocks and debentures. Assets = Liabilities is the sum 


of the comparable entries in the sections below, plus Post Office Demand 
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VoLUME XIII, NUMBER JULY 1960 
1959 «+ +++++e+e+ By Quarters 1959 Months 
1959 I Il il 1V Nov Dec Jan 
Ey " 
0 8 8 ~ _ 0 8 10.8 10.8 10.8 
Q 1 60 166 Lf 166 169 
4 157 ‘ ! 157 
Q Q 18 10 
1 Ré 1s j 209 00 
t; ~ . 04 00 208 189 
VJ 
16.8 . 5 6 13.7 14.1 
64 s i 6.8 4 1 5 8.4 
8 ¢ s 
f ) 7 4 
‘ t t 1.9 x 6 16.6 20.9 
f i i ie 6.8 10.4 14.4 
{ { f 128 ) 
i i 9 145 
i } 16 09 128 
} ~ 7 18 18 6 
f 16 100 
j f i 148 1] 183 
g ( R4 . R6 TR 
Y RR f 9] R] 
‘ 64 64 
67 


Deposits, leas the Claims on Banks of the Bank of Taiwan, and the Casb 


of Commercial Banks. Monry comprises Bank of Taiwan's Monetary 
Liabilities to the Private Sector, Demand Deposits with Commercial 
Banks, 1 Post Office De nd Deposit QUASI-MONEY comprises the 
Priva sé r Time Dey 4 th the Bank f Taiwan and Commercial 
Bar 
I lata: BANK CLBARINGS are monthly totale and averages of 
mont! f or cleared through clearing houses in Taiwan 
The T t ring ’ jee f is IMmecrease ad {r rT time time See 
note to M ry Sur n the Netherlands for description of bank 
debits and irings sta 
Interest, Prices, Production: Discount Rate is the rate at which 
the Bank of Taiwan discounts eligible commercial paper to nonbank 
customers, mostly official entities. Bank of Taiwan credit to Commercial 
Banks ia normally amall, and is made in the form of loans, at the “‘call 
ina hicl irre 18 per cent per annur Loans by 
re made at rate er 18 per cent per annun 
Wi E PI : 1 weight erage of 179 r 
rd to t r between exports 
ise Prior 1957 the 
r The pric refer r 
| i The ¢ 
| x 194 la pe rt 
x Wa i D: ll records « 
. The exes of INDUSTRIAI 
PR nstruction, and put 
1. Series B index 
eX 1 weis about 21 per cent he 


International Trade: Customs statistics are published in NT dollars 
eomputed at rates of exchange different from the effective rates. Exports 
of certain products, e.g., sugar, rice, coal, cement, and camphor exported 
by government concerns, are valued in NT dollars at rates that differ 
from those applied to other products. For imports, until 1954, the value 
of goods received under foreign aid was also computed in NT dollars at 
rates that differed from those applied to other importa. The /FS dollar 
values of exports and imports are derived from published NT dollar 
data at the rates quoted for the purpose by the customs authorities 


The conversion factors used as follows 
Conversion Factors of NT Dollar Data into US Dollare 
EXPORT ImPoute 
Inciusive Pxclusive 
Government Othe of Forelgn of Foretgn Foretan 
Tota Far s E.xporta Ald Aid Ald 
1950 > 8.66 « — 8.66 
195 1.08 14.74 11.64 12.81 10.80 
one fi 2 4.48 18.58 16.66 10.80 
1658 ‘ 14.87 16.66 12.79 
s 16.68 15.665 15.6 
16 SE : ib 6 2 
24.78 24.78 
24.78 24.78 


1960 ccccccccsccccces 


(Taiwan) China 


By Months 


Feb Mar Apr May 
Interest, Prices, Production 
0.8 10.8 10.8 10.8 Discount RATE « 60 
170 181 WHOLESALE PRICES 61 
160 174 Cost oF LIVING 62 
WAGES 63 
200 INDUSTRIAL PRODUCTION (A a64 
190 INDUSTRIAL PRODUCTION (B b64 
International Trade 
L.1 15.2 EXPORTS 70 
6 8.1] Sugar a 
Rice b 
4 5S Tea c 
6 3 1 IMPorRTS cif: Incl. Foreign Aid (A) a71 
0.7 18.0 Excl. Foreign Aid (B) b71 
EXPORT VOLUME 72 
2 138 Sugar a 
47 Rice b 
91 169 Tea c 
IMPORT VOLUME (A a73 
IMPORT VOLUME (B b73 
81 x ( EXPORT PRICES 4 74 
8 82 Sugar a 
64 Rice b 
69 R6 Tea c 


Because of the complex exchange rate system the calculation of the 
effective value of trade in NT dollara is difficult 


Export data refer to exports of home produced goods; Imports are 
valued cif and are importa for home use, Total trade data are adjusted 
to inelude trade in silver, exporte of ships, and imports of reparationa 


s In 1952 sugar is thought to be overvalued by about 20 per cent In 
Customs statistics. The 1951 data are also probably overvalued by 20 
per cent or more. The indexes of VoLUMB of Exports and IMPORTS 
series A and B agree with Customs etatistics. They are Laspeyres 
indexes with 1952 weighta 


s The index of Export Pricus ts an IFS Laepeyres index combining 
sugar, rice and tea according to their 1959 value weight. Price INppxms 
for SUGAR, Ricw and TRA are unit values of exports. A series of indexes 
of prices of Exports and Imports is available. They are Paasche indexes 
derived from the ratio of the artificial NT dollar indexes and the Les 
peyres indexes of volume. Hence they reflect changes in the exchange 
conversion factors as wel] as changes in dollar prices, while the artificlalty 
of the conversion factors means that they do not measure true prices in 
NT dollars. Therefore, they are not included in IFS 


BALANCE OF PAYMENTS: The data are summarized from the IMF 
Yearbook statement References to 7FS lines indicate agreement with 
rresponding data on the page for China (Taiwan) in the May 1960 
asue In M ns of US Dollars) 
First Half 
1956 1957 1958 1958 1959 
Goods and Services 107.6 96.3 124.9 ‘8.4 18.6 
Exports, f 24.1 148.3 155.8 - 93 
ere h . 
part 2 : 
de urna, line ‘ ‘ 6 
wa 
rence e 1 
i “ 9 
uty ¢ ) ) y 
i 
> ‘ ‘ 6 3 
Private Donations 4 i 14.4 11.4 6.9 
Private Capital 4.4 9.1 5.9 9 9 
Official Donations 65.2 8.3 is 2 16.8 18.9 
Official and Bank Capital 45 ’ 0.2 8 23.6 
" TERM Car A 
fficia ans received 2 8.3 4 
b 4 f 
HORT-TERM CAPITA : 
Payments agreements (1 , . 18.2 
r lia < i 1 
ks deft s ab ad creas 6.3 4 ; 4 
r g sseets eas 2.3 , 3 
Monet ‘ i (increas t ’ 2.9 
Net Errors and Omissions 7.3 9 6.2 6.5 1 
. - ¢ sti- 
National Income: See notes to Ireland lhe figur é cial esti 
mates; they are not adjusted for internationa mparabd 

























Colombia INTERNATIONAL FINANCIAL STATISTICS VOLUME X 
7.00 1958 +++++eee+ By Quarters 
1950 1951 1952 1953 1954 1955 1956 1957 1958 I Il ill IV 1959 
6.00 THER EXPORT RAT 
r As Pesos per US Dollar: End of | 
ta 950/ 2.186 2.286 2.884 2.884 2.60 8.18 4.28 4.84 4.72 5.00 6.02 4.84 5.03 
5.00 Ot — 2.600 2.600 2.500 2.600 2.500 2.6500 6.31 5.98 5.98 5.98 5.98 5.98 6.82 
4 OFFEE EXPORT RATE 8 2.0381 2.585 2.610 2.610 2.610 2.510 2.510 5.97 7.22 “ 7.69 7.20 7.22 6.40 
; 8.17 8.45 " or a 
1958 11960 4 8.082 — 8.70) B°4; 8 60 4.16 6.86 6.22 8.23 7.24 7.84 7.74 8.28 7.01 
Gold and Foreign Millions of US Dollars End of 
ee 10 ©6101 126 164 190 267 186 18) 146 160 116 109 187 160 12 
180} a 74 68 15 86 85 86 7 62 72 66 67 70 72 71 
b 27 17 79 104 172 50 74 83 89 52 42 68 RY 141 
160+ 11 6 8 s 6 21 86 56 88 38 36 24 21 17 
140) BANK OF REPUBLIC 12 58 106 118 160 222 181 168 168 169 185 126 187 169 217 
a 84 84 83 116 190 88 94 93 102 17 64 81 102 155 
120+ 13 42 44 42 7 107 143 145 107 61 89 78 56 61 68 
ee 14 12 12 12 12 12 12 12 12 17 22 22 22 -17 { 
Monetary Survey Millions of Pesos End 
| aa ee ee aca 20 179 218 278 848 463 217 852 219 96 210 176 —118 ~96 19 
? 21) { 1.282 1.4094 866 41 744 #1,054 1,136 1,078 1,104 1,110 1,186 1,24 
“mes a22>1,047 1,280. — “art 1,618 1,810 2,280 2,651 3,002 2,896 2,906 2,958 8,002 14 
- b22! \ 178 209 268 887 424 482 604 508 564 664 604 679 
30+ 4 209 141 162 185 282 288 865 793 831 648 6665 760 831 1,070 
ae Z 1,848 1,589 1,900 2,152 2,842 8,187 4,166 4,761 5,478 4,920 6,064 6,269 65,478 618 
r PRIVATE SECTOR (220 24 962 1,120 11,318 1,550 1,843 1,911 2,376 2,697 3,263 2,756 2,915 3,086 3,263 3.633 
a 466 519 609 683 764 784 942 1,178 1,376 934 1,010 976 1,876 1,50 
25a 128 176 1 204 208 880 500 889 652 642 689 586 694 642 6 
25b «6-88 91 111 67 167 151 84 80 142 186 135 170 142 14 
26 - -- . 269 540 407 446 520 640 j 
ar 27 «161 164 210 249 854 408 498 570 630 578 596 618 630 0 
28 69 89 67 78 108 217 868 498 261 855 885 282 261 21 
Villior f Pesos Month 
291,106 1,211 1,469 1,610 1,840 2,082 2,255 2,898 98,424 8,190 8,228 8,671 8,707 3.92 
Millions of Pesos: End 
80 86196 244 802 871 501 278 829 862 401 290 278 844 401 
81 182 228 261 818 844 508 672 988 1,087 1,001 1,010 1,016 1,087 , 
82 48 64 124 47 156 65 85 447 742 637 771 769 742 664 
a hliekies 83 «140 164 170 160 160 845 888 479 424 418 888 876 424 ) 
10} GOVERNMENT (2 84 =6100 107 124 189 164 220 258 258 860 27 829 826 860 
Zz 702 887 1,022 1,088 1,891 1,472 1,764 2,796 3,360 2,878 8,045 8,166 8,860 670 
38 ©6607 750 916 974 1,247 1,205 1,859 1,547 1,968 1,618 1,649 .764 1,968 091 
8 92 127 171 186 805 256 808 269 412 409 468 667 412 109 
b 18 19 82 28 80 2 26 80 61 60 60 69 61 { 
e 464 518 602 692 154 778 940 1,168 1,863 919 1,001 958 1,863 1,49 
d 88 91 111 67 167 161 84 80 142 185 186 170 142 14 
y 488 548 638 718 808 880 997 1,242 1,453 1,081 1,087 1,084 1,468 is 
s 126 207 284 260 489 876 862 B05 515 482 568 679 516 194 
a6 27 19 28 19 18 88 67 101 ax 168 120 118 98 0 
87 . 269 540 407 446 620 540 i 
38 10 11 10 598 499 548 506 514 499 { 
a = Aen ane 39 88 40 44 50 67 87 186 144 193 145 165 176 198 0 
Commercial Banks Millions of Pesos: End 
800— aes 40 92 127 176 189 806 264 820 274 417 416 458 574 417 409 
a 20 26 24 81 46 48 56 65 80 108 80 112 80 if 
b 78 100 162 168 260 216 264 209 837 618 878 462 837 
4! 8 9 9 14 52 98 267 194 140 216 224 164 140 
42) { 907 1.049! 22 88 72 72 99 76 94 94 99 11 
43 722 B41) , ~s") 1,862 1,745 2,196 2,203 2,260 2,259 2,185 2,189 2,260 
aaf 64 70 100 116 166 224 244 280 286 238 244 
> 0618 1,086 1,279 1,479 2,048 2,622 8,846 8,649 8,654 8,658 8,694 8,732 8,654 vf 
45) cog 766 { 684 830 1,059 1,118 1,410 1,600 1,849 1,787 1,865 2,058 1,849 09 
46 179 189 867 462 782 651 544 526 466 481 544 64 
b 177 176 885 884 590 467 448 415 865 892 448 i 
b 2 12 82 78 191 85 96 111 100 90 96 0 
47 26 86 88 86 81 148 284 176 137 168 167 106 187 6 
48 126 141 188 228 822 865 408 482 498 489 488 500 498 
fo i 49 «6188 118 168 161 162 848 842 487 474 460 481 4265 474 6 
Related Institutions Millions of Pesos: En 
3000 = — 50 88 44 AR 61 1 58 49 81 94 88 80 118 94 6 
a 8 7 9 11 12 Q 10 2 15 20 16 28 16 
ash b 26 7 57 50 68 44 89 69 79 68 64 90 79 8 
. si} 458 586 656 var 48 92 131 122 133 121 136 184 183 121 
52 os _ — 932 1,066 1,262 1,440 1,746 1,489 1,676 1,686 1,746 110 
= 508 599 750 880 1,111 1,805 1,664 1,788 2,064 1,810 1,888 1,971 2,064 116 
20+ 53 162 on 4 29 26 34 43 65 78 107 106 100 119 107 129 
54 Tt 221 253 313 258 285 817 427 880 839 870 427 6 
55 113 128 142 239 278 316 401 838 837 862 401 { 
56 20 28 37 55 66 85 28 87 40 41 28 
1 57 108 126 148 165 219 286 346 898 402 899 899 402 402 420 
— 58 136 142 164 196 246 293 340 310 890 804 867 854 890 16 
59 54 70 100 116 166 224 244 280 235 288 244 


+ 4 - 90 - 





TISTICS VoLUME XIII, NUMBER 7, JULY 1960 Colombia 


duarters 1959 «+ +++++eee+ By Quarters 1959 Months 1960 ++++eeeeeeeeeee+ By Months 
IV 1959 I Il iil IV Nov Dec Jan Feb Mar Apr May 
| Dollar; End of Period Exchange Rates 
4.84 5.0 1.81 1.74 11 >. 03 09 03 12 13 5.10 10 COFFEE EXPORT RATE 1 
5.98 6.8 . x0) 6.9 6.8 6.84 6.82 6.70 6.64 6.62 6.61 6.69 OTHER Export RATE 2 
7.22 6.41 7.20 6. AC 6.40 6.40 6.40 6.40 6.40 6.40 6.64 6.70 6.70 PRINCIPALSELLING RATE 3 
8.23 8 03 ys f 01 01 7.01 6.84 6.78 6.75 6.75 6.83 FREE RATE 4 
Dollars End of I vd Gold and Foreign Exchange 
160 181 } 177 1 196 212 > 30) 204 199 BANK OF THE REPUBLIC 10 
72 { 69 | 70 71 l i 72 71 Gold . a 
89 i 8 } Os 141 126 141 154 159 132 128 Foreign Exchange b 
d x 16 17 17 16 17 18 COMMERCIAL BANKS il 
Related Data from Othar Sources 
169 Kg { 1 15 217 . 32 04 205 DOLLAR ASSETS REPORTED BY US, 12 
102 1 118 ! 118 155 13 155 161 169 140 137 of Colombian Gov't and Banks a 
61 68 19 68 61 68 i] 7é DOLLAR LIABILITIES REPT. By US, 13 
17 i 17 { { j 1 f 1 6 16 16 Net IMF PosITIon 14 
‘ Pesos End of P i Monetary Survey 
-96 { } 13 19 19 68 14 50) 13 FOREIGN ASSETS (Net 20 
1,136 { 1,138 1,242 1 ; 1,242 1,172 1,221 1 265 1,255 CLAIMS ON GOVERNMENT 21 
8,002 { > 980 is 10 14 5.09 3,147 14¢ 3,188 3,193 3,190 CLAIMS ON PRIVATE SECTOR. . 22 
604 f 1] i 659 679 0) 679 3 16 781 CLAIMS ON RELATED INSTITUTIONS b22 
831 ) 5 69 ve 1,070 1,019 1,070 1,088 1,098 1,060 1,044 UNCLASSIFIED ASSETS 23 
5,478 6.18 { 12] 6,187 6 , OF 6,187 6,196 f 16 6,272 6,282 Assets = Liahililies z 
3, 263 3,633 3,324 3,503 3,502 3,633 3,564 3,633 3,688 3,610 3,560 3,576 MONEY 24 
1,376 1,50 1,16 1,50 1,206 1,16 1,101 of which: Currency a 
642 f 608 is 68 f 690 67 66 68 696 QUASI-MONEY 4. a25 
142 { 1st 4 { } 14 118 l 50) 166 GOVERNMENT DB5POSITS b25 
640 1 { f 64 { 07 724 6 806 863 887 IMPORT DEPOSITS 26 
680 64 f f () 690 70 721 10 726 ; CaPITAL ACCOUNTS 27 
261 f 14 1 l 09 22 UNCLASSIFIED LIABILITIES 28 
Pe Vontl { Related Data 
8,707 . i { 1,38 4,196 001 { 0 i ,212 BaNK DBBITS 29 
Pesos; End Period Bank of the Republic 
401 { 14 } 190 529 64 6 1] 197 FORBIGN ASSETS 80 
1,037 l ! | ,182 1 , OF pal 1,156 1,14 CLAIMS ON GOVERNMENT 31 
742 664 - 6s 6s 664 f 664 664 f 663 638 CLAIMS ON PRIVATE SECTOR 32 
424 ) { : i 8 10 124 154 444 CLAIMS ON COMMERCIAL BANKS 33 
860 - . { 3 } () 530 j CLAIMS ON RBLATED INSTITUTIONS 34 
8 , 860 f 3 i f R¢ 670 6f 5.73 659 Assets — Liabilities z 
1,968 ) ! ] / 041 091 028 101 2 038 1,936 MONETARY LIABILITIES 35 
412 ‘ f f 679 109 640 409 633 6 628 To: Commercial Banks a 
61 { 64 ( x4 { 60 1" 71 62 74 69 Related Institutions b 
1,868 { 1 { 19 1,144 1,49 1,206 1,1 1,107 Private Sector ¢c 
142 { f 4 { } 14 118 21 0 166 Government d 
1,468 . | ) 4 18 l 1,598 1,328 9 1 246 1,229 In: Currency y 
516 194 : ; S1f 194 l 194 (4 804 12 (07 Deposits z 
98 107 0 l 120 126 121 112 112 QUASI-MONETARY LIABILITIES... 36 
540 { f 64 j ( { f 806 863 887 IMPORT DEPOSITS 37 
499 { 5 } 184 i 168 { 18] 16 154 155 FOREIGN LIABILITIES 38 
198 } ) 194 20 08 0: 06 208 CaPITAL ACCOUNTS 39 
Peace: End Period Commercial Banks 
417 { 639 656 69 109 64 109 65¢ 669 64 61: CasH 40 
80 f { 106 i vf f 96 1 2¢ 140 147 120 Currency a 
837 197 i l 13 28 198 196 At Bank of the Republic b 
140 14 104 l 100 111 114 10 107 111 FOREIGN ASSETS 41 
99 37 104 11¢ 109 110 109 111 109 108 CLAIMS ON GOVERNMENT 42 
2,260 f 11% 18 140 1s 18 . 0 2 CLAIMS ON PRIVATE SECTOR 43 
244 f f 2 101 414 } 136 CLAIMS ON RELATED INSTITUTIONS 44 
8,654 { 1 164 if 1,169 if 1,269 1,312 1,288 4,343 {esets = Liabilities z 
1,849 be 9 6 193 » 4 193 19 409 MONETARY DEPOSITS 45 
544 64 { 6s 64 64 601 64 73 84 QUASI-MONBETARY DEPOSITS 46 
448 { i i64 { A7¢ 1 19 is 17 18] Time and Savings Deposits a 
96 } 0 Tr 102 l 7 97 10 Foreign Currency Deposits b 
187 f Lf 8 116 6 134 140 FOREIGN LIABILITIBS.. . 47 
498 f 8 f 61 6 : . 92 CAPITAL ACCOUNTS ‘ 48 
474 10 14 16¢ 60 R4 60 : 1s $24 416 CREDIT FROM BANK OF RepuBLic 49 
P eeos: En } i Related Institutions 
04 1 } f 4 f} vf 8 8 88 CasH 50 
16 . 18 8 18 l 9 7 Currency a 
79 4 s4 . f ‘ 64 { 69 61 At Banks . ‘ b 
183 3 ! 121 121 l l 121 118 CLAIMS ON GOVERNMENT 51 
1,746 ! } } i ) . 110 08 156 183 2,228 CLAIMS ON PRIVATE SECTOR 52 
2,064 i1¢ Xf 116 10 116 i { » 519 2,548 Assets = Liabilities . z 
107 - 14 ! 166 16 MONETARY DEPosIts. . 53 | 
427 f 14 17] 6 { 6 600 96 TIME AND SAVINGS DEPOSITS 4.. 54 
401 i 106 $24 ) i : { 67 56 34 BoNnDs ie ae ets 55 
28 ? 19 19 19 17 17 17 FOREIGN LIABILITIBS...... 56 
402 { { { Lif 120 121 120 124 425 129 130 CAPITAL ACCOUNTS.........sc0- 57 
890 i 69 } 125 if 154 16 i4 153 186 07 CREDIT FROM BANK OF REPUBLIC 58 
244 3 } f 6 10 114 sy 136 CREDIT FROM COMMERCIAL BANKS 59 





Colombia 


Interest, Prices, Production 
200+ 


175+ 


150} 





1952 1953 1954 














































60a 4.00 4.00 4.00 4.00 4.00 
60b 3.00 0 00 ;. Of ;.00 
125 
61 89 46 } 0 ) 
1958 1959 1960 62 RR y 4 Or 09 
International Trade 
1200 pesos | 70a 771 98 08 411 1,579 
70b 600 . li 
mPOR - 70c 126 ) 189 
—. Ete 70d 41 10 
+ Pas 70e 711 189 . 67 1,679 
4 ptucwee j 7la 396 46 4 16.0 f 
250 ——— 80 808 1.8 j s 0 
| Tle 65 s 
—_ 7id 1 1.8 2 
7le 36 419 i { Af 8 
ms 7 6 88 
a 68 ’ f 8 
b 88 01 } 
73 87 9 ) 86 
74 67 7 } 20 
ed 75 4 » > 
—- «i { RE 
b 1”) vf ) 
76 4 , 
77 0 8 ( 
a 89 8 : 
b € f ¥f , 
958 1 1959 1960 =| 78 10 ) 0) 
National Income 
NATIONAL INCOME 4 90 5.76 6.39 8.88 
Gross NATIONAL PRODUCT 91 6.53 1.3 ® 
Export Surplus 92a 
Gov't Deficit or Surplus 92b — .07 2 ) 
Private Investment 92¢ 6 42 88 } 7 
Private Consumption 93 2 67 6.40 6.94 } 
Government Revenue 94 8 OF f f 
Less: Gov’t Transfer Payts. 95 l 1 
Population: 11.3 million in 1950; 13.8 million in 
Exchange Rates: Beginning May 13, 1960, a fixed buying rate f 
pe per US dollar less an exchange tax of 15 per cent app 
exchange proceeds from exports of coffee, b: raw | 
re is metals In the case of coffe exports, 
per cent tax is based on a minimum surrender price, in effe 
September 11, 1959, of 69.5 US dollars per 70 kilogr acl W 
nor exceptions, all other export receipts are converted I r 
rket t 1g rate of the preceding week less ar hange tax per 
er Special exchange rates apply to exports of petroleum pr 
ar ertain manufactures having an import component in exce 
+0 per cent 
The Corree Export Rare is an effective rate obtained by 
the dollar proceeds from the export by the net peso receipts accrui 
the exporter (i.e., peso proceeds after deduction of exchange taxes ar 
the cost, if any, of purchasing exchange in the free market to cover the 
difference between the export price and the minimum surrender pr 
Beginning September 1959 the minimum surrender price was fixé 
69.50 US dollars per sack. During 1958 the minimum surrender 
and the dates of change were as follows: 85 dollar n Mar 
dollars on July 17, 78 dollars on August 21, and 75 dollars on De 
Coffee exporters are required to deliver he r } er 
Coffee Growers an amount of coffee equivalent t nt (10 per ee 
March 27 to April 11, 1958) of the qu ty exp This rete r 
not taken into account in the calculatior the « ff ex 
Since March 27, 1958, importers have been able to acquire dollar ex 
change to cover import payments at auctions conducted by the Bank 
the Republic or in the free market. From March 27, 1958 until Ma 
1959, all imports, except imports for the petroleum and metal extracting 
industries, made th~ough the auction market were subject to a remittar 
tax of 10 per cent which had to be paid in dollars purchased on the fr 
market. The remittance tax was removed on May 10,1959. The PRIN 
CIPAL SELLING RATE is the average price paid for dollars in the auctior 
market and includes the 10 per cent tax during the period it was in effect 
The FREE RaTE applies to nonregistered capital, certain ir 
; — -_ Q9° 








1955 1956 1957 


4.00 1. Of 4.00 
Or om ( 
O8 } 
OR 
164 660 ® 
C 45 +. 
4 Ri 
r¢ 
67 4 
4 
)¢ 9 
is4 4 a .€ + 
f f 4 
i i 
HHY ty is ¢ 
RR t 
) 0) R4 
» Th 
fh t » 
é af 
4 GF 
{ ’ tH 
: 
5 : 
0 { 
B r Pe 
1.6 ) 
2 : 
0 
4 68 
Rg a) f 
; 4 ~ 
a Dp I 
nv bles relate ¢ por 
ip fare ® 
ia 
NeT r fixe 
a 
ry) er ix | 
per cer aK ur Jar r 
A’ . I r 
é A A ipl 
mported raw r 
4iUe 
Kr r 
hang rket ‘ 
ransfers wer ; 
her transactions t 
excey ret we 
] w ne th iX W 
} i ig i 
r m t 
a Fr f i 


FOREIGN EXCHANGE 
amount of IBRD bor 
nt T } RE t 
MERCIAL BANKS ir 
ed 1 from Othe 
US are deposits ar hor 
as reported | } a 
nt r Rar s 


NTERNATIONAI 


FINANCIAL STATISTICS 


1958 ++++++e++ By Quarters 
1958 I ll Il IV 


Per Cent: 
00 1.00 4.00 4.00 4.00 





00 0 ,.00 3.00 3.00 
1953 100 
6 170 173 176 
4 154 153 155 
M ons of Pesos 
} as 19] 693 620 
38 d s4 04 467 
4( / 19 100 113 
39 ¢ < Pe 26 
S11 8 739 646 643 
VM ron SD re 
164 3.1 134 119.7 
or: Q 68 111.3 94.2 
i i l 16.4 18.3 
( 4 l +3 
) } 19.4 Rg 10.4 
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69 1 84 
» * » 7] 7 
f s 6 y 61 
( 7 186 
s R() ) s 71 
t * * » =) 
R ¢ t s08 0 79 
‘ ) i nderze f 
i4 + x6 
s } Ré ~ 
; 
04 19 
C y Q . te f 
J 359, payments for 
tior arket rate 
‘ _— ; 
\ if e¢ ajor exports 
ff De per US ar le t 
N 4 } 6.10 rate le the 
. pr rential rate. based on the 
i iring tt preceding week, was 
‘ On August 19 159, the ajor 
x r manula r ar 
x 10 per cer b fot 
M f ~ her x tw x 
' r , hle ar apita 
1 separat f res irket A xports 
Lh t x nt pepter ber 
p xports except ff ee 
NT e er rate continued t 
+T 
rrender nr . e6 
1 I f 
< per grat 1 
T; ; ‘ p rt 
the exchang ate 
) } r J} 6 r 
} } } Renul ) lings 
C ir r ’ ‘ ma 
net , tor rade agree 
e H yr norte r the Com 
I 
e Re i Inst r 
a | R ASSETS REPORTE Y 
y hy r ( y 
S t } 1 ‘¢ a 





VOLUME X 


».00 
+.00 
1953 { 


1,785 
147 
106 


363 .3 
41 : 
i 
V¢ 
} 
GR 
Pr 
‘ 
rise Lilt 
hilit . 
re [ 
MF I 
s 


Monetar 


Reput 
' 
isset t 
y ’ 
‘ ‘ 
s al 
parable 
teput 
Bank } 
44, 4f 


Sector ar 
Der t 
Vepos 
ral 
nech 
r -_ 4 
r | ' 
‘ I 
¢ ‘ 
cal ' 
' 
tnose Of 
ee not t 
p 
nt t 
netit ’ 





Colombia 


ISTICS VoLUME XIII, NUMBER JULY 1960 
arters 1959 + ++++++++ By Quarters 1959 Months 1960+ ++eeeeeeeeeeeeeee es Months 


IV 1959 I iT 1 IV Nov Dec Jan Feb Mar Apr May 


Interest and Prices 
DISCOUNT RATE 





4.00 on 1.00 1 Of 0) ”) ,.00 5.00 ,.00 00 5.00 5.00 00 Commer a60 
3.00 » 00 ( ( OK 00 ; O0 ; 00 } 00 . 00 ;. 00 ;. 00 3.00 Agricultt b60 
K 1953 
6 18 179 ~ 0 189 191 190 189 192 195 19 PRICES: Home and Import Goods 61 
1¢ 160 6f f f f 16 164 164 167 169 Cost OF LIVING 62 
¥ = , 
e808 Vu na of Pe International Trade 
620 { & ) ye } 1® ] » L180 EXPORTS 4 a70 
4 Q RR {08 5 433 173 138 128 160 110 112 Coffee « b70 
} 14 0 i lf 114 42 56 0 ) 41 14 Petroleun c70 


6 10¢ { f } t ) - ( ) 10 VALUE OF GOODS PRODUCED d70 
643 s } . ix f 14 6 } a0 ] IMPORTS, e70 


} 169 0 . i . { ».5 7 41.5 ‘ EXPORTS a 
14 é f > 4 » { 22 Gg ; | 1.5 ‘ } Coffee b 
» & 8 18 f } ) a 9 t 6&_® 4 Petroleun 


an 


=] ~3 =~) «3 =) 


, . l j VALUE OF GooDs PRODUCED 
10.4 | RE 6.9 04.9 6.8 10) 6.0 } IMPORTS, 


sn 
te 


’ f ) ) f ( RG R4 yg VOLUME OF EXPORTS «4 
Q & 6 } 10 Petroleun 


oes 


8 ‘ ® f ) x } VOLUME OF GOLD PRODUCED 73 
al VOLUME OF IMPORTS 74 

f 8 ; EXPORT PRICES 4 75 

{ 64 f 64 64 Coffee a 

5 f . 64 ae 6 68 6 69 Petroleur b 
Import Pr 76 


“ : : : 80) 8 EXPORT PRICES 4 77 
: i f ) Coffs ‘ 


a 
) Petroleur b 
IMPORT PRICE 78 


é ‘ Bank of the Republic: { FOREIGN ASSETS were revalued in July 1956 
S ar hort-ter i ( IMS ON GOVERNMENT include the net IMF positior CLAIMS 











‘ | RTE 
( i port ill banks in the US hey ! RELATED INSTITUTIONS nsist large { bonds issued by those institu 
fficial borrowing from US bank tions and held by the Bank of the Republic At the end of 1957, 179 
pr é r ther n pe {f these were aims n the Agr iltural Banh issets 
table by US bank The asset ar l t the balance sheet total plus the total of Treas n outside 
. S banks S er t Bank, adjusted by the net of a { the IMF and | 4 ints 
h US ks, wher part MONETARY LIA ITIES ar posits with the Bank the Rey not 
} ‘ nar t t tr et > 
r . ; eee ; Ni Commercial Banks he ( mercial Bar I 1 n these data ar 
MF } . ' . f. t I estica “A 1 Dank ar tr reig? wned bar 
MF } ng ‘ . I ‘ Dd tat s, and the Bar Popular which is 
a k } ¥ } y r il bar nee th lief } t r f it balance sheet 
I Me enti I eae r r hat of the ther r bar Lsse 
2 ; ne Dalance neet tota ess unpaid apita and terDalr 
posits For a discussion of FOREIGN CURRENCY DEpositTs, see I 
wa Monetary Survey Ba } Salvador notes FOREIGN LIABILITIES are balances due to head offices 
Aor } | FORE . ASSI nantas +} broad and reigi irre? leposits of foreign banks 
; i ! nepul Ur are Uf juivalent Related Institutions: The Related Institutions are three savings ban 
1 ' } t t par bef i hree mortgage bar ne government-owned development institut 
I r | rm t " two new minor banks Approximately 1,150 n on pesos of t 
. Bank of the Repu ind th assets of th nstitutions were accounted for by the government-owr 
' pme nstitut at December 1957 See note to Development 
4 I 4 ( r I } r I t udor r disc slor n treat ent i nonba finar 
g ‘ ne ( i titutior monetar tatistics CASH AT BANKS prise 
r I i ey ts with the Bank the Republic e 35! nus é ar 
14 t) igh MONI h th er Bar 1 ese ] hie s the tot f the 
M the Rey I how n the publis! balance sheets, le npaid capita TIME 
t r M S J YEPOSITS ir ide sma ul r Foreign Currer 
. : M t iep r t { ) t BONDS are large edulas (see r to El Salva FOR 
f gnt I t rar it t N LIA IES are deposits reign bar 
he | the Repu 
} e Relat Ir Interest and Prices: DISCOUNT RATES are which the Bank 
a ( { ' Q Moneta I h, Rey I I lor the ¢ er Bank and Rela I 
s Dey ind | f t I paper spe 1. The f such red r 
| | : ‘ r It Agr iral paper 4 ur ip f 
I with , I lr} Banh ends at 5 per cer Agalr 150-da i litur 
| . nt ndu paper up ind a per cent agair domestic produ 
t Dp } ( ERNMED Depe , nt nded ware! 1 Fr Februar nr gh Aug IOS he a 
5 hose i | } Prep Exchar was 4 per cer before that it was 3 per cer 
i \ SHARE rt I T x pr T B . t . i . it 4 
f I ippear nay r I iff I ipparer LAS€ 
: 4 hare lend i righ which ha beer 
4 \ \ y ‘ 
‘ , ‘ ) TOG iT i TOR 
( ‘ T r 1 








Costa Rica 


Exchange Rates 


OMNES PER U.S.C A 


| 1958 1959 1960 


AL BANK 


500/ 





300 + 





Commercial Banks 





Mortgage Banks 
15 


T FROM: CENTRAL BANK 


Interest and Prices 


1958 1959 1960 





23 189. 
24 20 
26 «88. 
z= 876 
26 204 
a 94 
27a 27. 
27b 8. 
27¢ 77 


~~ nO UA AMO He 


NN 
2 
. 


29 209.7 


80 20 
81 81. 
82 13. 
83 81. 
160 
127 
28. 
99. 


a 
een 


107. 
19. 


a 
err mranxa SF 
— 
So oogcaqnowonwvre.w© 


~~ 


™ 
oe 
_ 
a 
Se Qe AVN AaAanw@- wore @-I0 


50 66. 


51 64 
52 35. 
63 12 
64 2 


COYAAne 


60a 4.00 
60b 3.00 
61 8.77 


62 118 
63 100 
64 97 


1951 


oOmrmca Ss 


=~ GD 


183 
151 


108 


122 


29. 
21. 


19. 


88. 


19 


17. 
28. 


212. 
812. 
117. 
102. 

13. 


28. 


26 


76 


56 
64 


85 
12 


.60 


7 


IR 


21 
.06 
.16 


02 


71 


26 


a ORWDOMR IE 


cwues 


AOI HOA Iw ISH 


Do HAM IDORAIRDBMBOCeIBIOwMO-~2 


eSexn4owa 


4.00 
8.00 


gy 


»”) 


116 
108 
104 


aan 


242. 


850. 
189. 
127. 


.60 
65 


56 
06 


cr 


.61 


26 


10 


pOoeDNI ee ee 


oe 


Am OonIS ee OMNIS 


‘ODODMNOANDEANSHHaewDend 


aD 


AIqaoer-~-) 


aan 
nv 
~4 


—_ 

nonwn~ 
Oo 
oa 


i] 
On 
wo 
ove OOaewor 


Oo 
wo 
aAcowoe 


~ 


804 


98 
17. 
12 
88 
237. 
187. 


138. 


OAODOAMHOOROHHR WYO 


283. 


886 
162 
187. 

15 


41. 
88. 


86 
RR 


PADH ADODAMAMOH OSI 


67 
76 
16 
86 
12. 


ewwonwe 


Aan 
an 
3 


110. 
24. 


815. 
58. 
533. 


325 


~ 
~ 
wrmonnoan~r- 


48. 

19. 
102. 

87 


@rmrw ow. 


889 


_ 


— 
oO 
ao 

CoDOr OF BOOM 10 @ 


_ 
~ 
So 

We o-IWM GDM! ISwD i cece 


rm 
a 
Soao~r 


5.00 
8.00 
6.49 


104 
106 
108 


19 


ana 


185 


9 
“c 


830. 


86 


600. 


339 


116. 


100 


> 


-60 
-67 
.65 


65 
05 
49 
62 


.69 


26 


ol ODmoaq 


ewwe ~ 


rm 


AAA ASWOOOAOem aD 


OADDOHREDHAOOBDOONKS 


1956 


aca 
“1 


464.1 


69 


99 


342 


= 
C32wWO-HoO 


a> 
x 
ee 
D 


40. 
12 
105 
212 
68. 
161. 


175 
87 


2ADOOSCONMNMCADORS 


@o 
wo 
Cooma 


534. 
191. 
168. 


99 


Go. 


70. 
61. 


129. 
105 


SoA cI HMy IED 


85. 
99. 
4 

82 


oOonoar- 


5.00 
8.00 


108 
109 
107 


1957 


5.67 


11.76 


~~ Do «= 


x 
rio 


Sonn wone 


t 
co & Mh ro 


I 


—anmwnrawn 


- 
oI. Oe 


INTERNATIONAI 


1958 
5.60 
67 
6.65 
19 
4 
YT. 
4 
+ 
: 
398.5 
sf 
j 
i 


5.00 


8.00 


108 


113 


15.61 
2.10 
18.61 
4.41 


1.26 
112.0 


514.8 


DR 
- 
sInNooce-« aT) 


o 
~ 
~ 
° 


— 
a 
Qa 

SOM eH Oe Oa aw & @®-3 


tw 
os 
oe 


OI DOaHNYDOD 


o 
~ 
S~AAOaaco 


5.00 
8.00 


106 
107 
112 


FINANCIAL STATISTICS 


ceoseses By Quarters 
Il iil IV 
Colones per US Dollar: 
6.60 5.60 5.60 
6.67 6.67 5.67 
6.65 6.65 6.65 
Millions of US Dollars: 
21.85 16.88 19.62 
3.13 2.11 2.11 
19.74 14.27 17.41 
8.57 8.21 5.86 
24.62 


Millions of Colones: 
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5.7 95.4 102.7 
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arters 1959 «+++++e++ By Quarters 1959 Months 1960+ ++++eeeeeeeeee+ By Months 
IV 1959 I II iil IV Nov Dec Jan Feb Mar Apr May 
ollar: End of Period Exchange Rates 
5.60 5.60 5.60 ». 60 ». 60 5.60 ».60 5.60 5.60 5.60 5.60 5.60 5.60 Principa, Export Rate 1 
67 5.67 67 67 ». 67 ». 67 5.67 5.67 5.67 5.67 5.67 5. 4) 
eo 6.6 665 6.65 6.65 6.65 6.65 6.65 6.65 6.65 6.65 6.65 6.65) iMPort Ratas 2 
lare: End of Period Gold and Foreign Exchange 
19.62 13.32 24.60 4.28 19.35 13.32 18.47 13.32 12.76 16.27 16.84 16.29 CENTRAL BANK ‘ 10 
2.11 2.11 2.11 aul Rt 2.11 2.11 2.11 2.11 2.11 2.11 2.11 2.11 Gold a 
7. 41 11.2 22.49 22.1 17.25 11.22 11.36 11.22 10.65 14.16 14.73 14.18 Foreign Exchange ; b 
5.96 6.53 5.74 4.31 6.53 6.18 6.53 7.21 7.04 6.69 6.75 COMMERCIAL BANKS 11 
Related Data from Other Sources 
4.52 18.8 18.85 18.85 DOLLAR ASSETS REPORTED BY US 1 12 
1.26 1.2 Ls l.? 1.2 1.25 1.25 1.25 1.25 1.25 1.25 1.25 1.384 Net IMF Position 13 
lones: End of Period Monetary Survey 
189.6 111.4 169.9 166.1 132.5 111.4 109.8 111.4 111.9 130.6 131.6 128.8 FOREIGN ASSETS 4 ; 20 
yn ON GOVERNMENT........ 21 
ond i a0 on 9 2 a ee cael ag eo 4 LAIMS ON OFFICIAL ENTITIES 22 
38.9 690 o> ae b  CO.T = CE9.1 COO.7 =CL.T 8656.9 655.5 5.5 CLAIMS ON PRIVATE SECTOR. . 23 
CLAIMS ON MORTGAGD BANKS.. 24 
85.9 T 8.8 94.5 17 5 96.0 77.5 83.4 88.7 99.9 131.3 UNCLASSIFIED ASSETS 25 
64.8 879.6 797.3 13.4 816.3 879.6 834.9 879.6 857.0 875.3 885.0 913.6 Assete = Liabilities ane z 
985 426.8 398.8 100.2 410.7 426.8 411.2 426.8 425.7 429.8 420.8 411.9 MONEY 26 
80.7 185.4 164.6 164.0 158.4 185.4 169.1 185.4 180.2 177.0 171.4 171.8 of which: Currency 4 
02.7 120.1 109.8 116.9 118 120.1 117.7 120.1 123.1 125.0 124.1 123.5 UASI-MONEY a27 
9.1 8.1 23.9 13.6 7.1 8.1 6.1 8.1 8.8 12.0 27.6 24.4 GOVERNMENT Deposits .. b27 
67.1 ) 168.8 174 176 .2 0.5 177.8 220.5 229.5 229.9 229.9 229.9 CAPITAL ACCOUNTS e27 
86.9 104.1 16.0 x8 103.9 104.1 122.1 104.1 69.9 18.6 82.6 123.9 UNCLASSIFIED LIABILITINS 4 28 
Monthly Average Related Data 
88.1 {88 {RR _8 $94.4 163.0 06.3 166.9 569 .0 545.7 530.7 588 2 517.4 Bank DEBITSs . 29 
nes Er Pe Central Bank 1 
09.8 74.6 187.5 136.0 108 16 75 0 74.6 71.3 90.9 93.9 90.7 76.4 FORBIGN AS8ETS.... 30 
82.1 { 7 8.6 8 .f 13.2 10.5 43.2 14.3 48.5 48.9 49.0 49.3 CLAIMS ON GOVERNMENT ‘ 31 
11.7 ll. 2:7 11 .¢ 11.¢ 11.6 11.6 11.6 11.6 11.5 11.5 11.5 11.5 CLAIMS ON MORTGAGE BANKS 32 
28.7 168 80.1 75.4 01.1 168.3 148.4 168.3 156.6 138.0 135.9 110.2 118.8 CLamms oN CoMMBRCIAL BANKS 33 
08.8 1 0 8 ) i 03.9 322.4 312.1 17.6 325.8 325.6 322.8 Asseta = Liabilliles z 
58.4 64. 18.1 . 8.8 64.0 42.5 64.0 52.2 ~ 263.1 258.0 257.4 MONETARY LIABILITIES 34 
69.5 66.4 f 68.1 1 0.7 3.1 64.2 68 .0 61.7 66.9) o49 9 § To: Banks a 
81.1 8 164.9 164 67.0 185.9 169.8 185.9 181.8 178.5 175.7 173.0§ “""" Private Sector b 
2.8 0 16.7 0 l .0 6.2 9.4 25.6 18.1 14 Government c 
18.4 16.0 194.7 187 18 16.0 193.2 216.0 204.6 03.4 198.9 196.1 195.9 In: Currency.. 7 
40.0 48.0 63.4 16.4 18.0 19.4 48.0 417.6 2.4 64.1 61.9 61.4 Deposits..... a 
6.8 4 7.5 7 4.¢ 4.3 1.6 1.3 8 4.2 3.1 6.7 3.0 Quvast-MONETARY Deposits | 35 
6 1.8 9 1.6 1.8 l 1.8 ..7 2.0 1.6 9 1.1 Private Sector. a 
5.7 2. € 6.6 x } 2.6 3.4 2.6 2.1 2.2 1.4 9 1.9 Government b 
9.8 10. 9.8 10.4 10.2 10.6 10.2 10.6 10.6 10.6 10.6 10.6 10.6 CAPITAL ACCOUNTS 36 
ones: End of Period Commercial Banks 
70.2 72.3 66.9 61.8 68 .0 72.2 70.5 72.2 63.9 67.9 61.2 66.8 Casi 40 
2.7 0.¢ 0.0 3.4 24.8 10.6 24.1 30.6 24.4 26.5 27.6 24.4 Currency. a 
87.4 41.6 86.2 38.4 43.1 41.6 46.4 41.6 39.5 41.4 33.7 42.4 At Central Bank. wists b 
80.2 6.8 82.4 10.2 4.3 16.8 34.8 36.8 40.6 39.7 37.7 38.0 FOREIGN ASSETS ‘ geeecas 
— ON GOV ERNMENT éesate 42 
. 696 0 «481 2 109 20 4 06 won so 6 cae _ s _ LAIMS ON OFFICIAL ENTITIBS . 43 
95.2 431.8 { 9.1 636.0 77.0 636.0 605.9 196.0 593.0 93 .0 CLAIMS ON PRIVATB SECTOR... 44 
sake CLAIMS ON MORTGAGE BANKS 45 
19.8 97.7 638.6 643.1 689.7 797.7 749.9 797.7 765.5 763.6 756.4 765.0 Assets = Liabilities : z 
18.0 241 4.4 36.2 44.2 241.5 242.0 241.5 244.4 251.8 245.6 239.4 MONETARY DEPOSITS 46 
97.6 16.4 207.6 11.4 10.6 216.4 218.9 216.4 218.4 225.0 215.4 214 0 Private Sector......... a 
19.8 4 6 1.3 33.1 24.5 27.5 24.5 25.5 26.4 29.7 24.9 Official Entities........ oe b 
6 f 5 6 5 6 5 5 5 5 Government..............: c 
12.1 118.3 108.9 11 116.7 118.8 116.5 118.3 121.4 123.0 122.5 122.6 QUASI-MONETARY Deposits 47 
37.5 00 93.3 99 98.7 100.3 98.9 100.6 103.1 104.5 103.6 103.1 Private Sector.. eee a 
14.7 17 .¢ 15.5 16.0 18.0 17.6 17.6 17.6 18.3 18.5 18.9 19.6 Official Entities. . oan a b 
57.2 209.9 159.0 164.0 165.9 209.9 167.6 209.9 218.9 219.3 219.3 219.3 CaPITAL ACCOUNTS.......... a“ 
3.7 168 80.1 15.4 101.1 168.3 148.4 168.3 123.4 105.6 103.0 110.2 118.8 CRepIT FROM CENTRAL BANK 4 49 
— End of Period Mortgage Banke 
43.1 Su. 4 52.0 82.2 81.5 82.4 81.8 82.4 82.4 82.2 82.7 CLAIMS ON PRIVATE SBCTOR 50 
24 90.0 12.9 11.8 92 .2 90.0 92.8 90.0 100.0 101.8 101.8 Assets Liabilities. ........ z 
39.6 aoe 1B. 7.9 56.7 35.7 36.0 35.7 35.7 35.0 34.8 OME, 5c ccasenvccaesceturs cor OF 
4.7 35.9 { a5 5 35.9 35.1 35.9 45.9 45.9 45.9 CAPITAL AccouNTs etn 52 
11.7 ¢ 11.¢ 11.6 11.6 11.6 11.6 11.6 11.5 11.5 11.5 11.5 Crepir From: Central Bank . 53 
Commercial Banks 54 
‘ent Period Average Interest and Prices 
: Discount Rates (End of Period) 
00 00 00 00 00 ,.00 5.00 00 5.00 5.00 5.00 5.00 5.00 Commercial .. 260 
00 3.00 00 00 ; 00 ; 00 3.00 ; 00 00 3.00 3.00 3.00 3.00 Agricultural and Industrial .. b60 
94 rat 7.75 8.10 8.73 8.88 8.98 8.95 9.13 8.76 GOVERNMENT BOND YIELD 61 
100 - 
107 107 108 109 107 106 106 106 101 105 107 109 Prices: Home and import Goods 62 
109 am 110 111 109 106 106 106 104 104 106 107 Home Goods........... 63 
114 113 114 114 112 112 112 13 114 114 115 113 Cost or LIvING.. ‘ xe ae 
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=r im COLONES | : = : ss : 1958 +++++++++ By Quarter ‘ 
200 + 1950 1951 1952 1953 1954 1955 1956 1957 1958 I Il Il IV 1959 
~ mProrTs (7 
Millions of Colona Millions o 
| 70 312.1 356.1 412.0 450.0 476.2 456.2 381 72.1 520.4 147.1 160.0 82.3 130. 455.8 1 
a176.9 192.9 215.4 201.0 201.1 186.5 144.2 180.8 148.5 40.7 40.2 37.4 30 128.6 
100+ b 100.1 124.5 186.6 188.4 196.9 209.8 190.0 228.1 283.9 85.2 104.0 26.1 68. 224.8 
Se s.18.2 11.0 23.6 22.6 16.6 35.1 19.0 26.4 37.6 10.1 7.4 4.3 15.4 
| 1958 1959 1 1960 71 345.2 429 .2 417.9 452.0 492.0 542.3 565.6 637 .2 615.8 151.4 157.2 150.5 156.8 636.5 l 
wus DOLLARS | Millions of US Dollar Millions o 
| 72 55.58 63.41 73 .37 80.15 84.70 80.90 67.45 83.36 91.90 25.93 28.36 14.58 22 | 80.34 
a 31.51 34.36 88.36 35.79 35.81 33.21 25.69 32.20 26.45 7.24 7.16 6.66 5.4 22.91 
b 17.82 22.18 24.32 33.55 35.06 37.36 33.83 40.62 50.55 15.17 18.53 4.65 12.2 10.04 1 
.. Jie 1.94 4.20 4.02 8.30 5.90 2.90 3.99 9.85 1.52 1.18 69 2.4 
73 46.03 55.74 67.87 73.67 80.02 87.47 91.23 102.78 99.33 24.42 25.35 24.27 25.2% 102.66 ? 
EXPORTS (72 1953 10 1508 - 
74 80 82 97 100 94 98 73 96 123 131 156 74 1 
L 4 ne a 96 98 114 100 100 90 63 RG R 2? 9? RE 6 . 
120 aditaiieeien t b 68 68 75 100 83 101 81 105 164 17 231 63 188 i 
BANANAS (760 IN U.S. DOLLARS c 46 47 125 100 140 144 93 109 114 110 eta! 3 PA | 
75 70 75 92 100 110 119 120 131 l 124 130 125 12 130 
ad 76 86 98 94 100 114 106 16 109 ] 97 93 89 84 
™ c a 91 97 94 100 100 103 113 105 87 88 87 86 87 103 
7% ExporTsN b 78 98 96 100 125 110 124 116 } 103 96 88 7 § 
sal A e 108 102 83 100 148 102 78 90 128 138 133 130 ‘ 
77a &R 101 100 100 99 100 103 07 106 10 106 106 106 10% 
ee ren 77b 106 117 100 100 99 100 103 107 106 107 106 106 108 10 
Le, | e154 143 111 100 99 104 105 104 104 104 104 106 1( 102 
National Income Millions of Colones financial instit 
NATIONAL INCOME 90 1,126 1,209 1,296 1,429 1,536 1,694 1,770 1,885 o,UZ and cedulas 
Gross NATIONAL PRODUCT 91 1,304 1,409 1,516 1,699 1,846 2,032 2,122 2 , 287 2,450 n treatment 
Export Surplus 92a —35 37 55 36 35 71 128 113 35 Interest an 
Gov't Deficit or Surplus (—) 92b —52 56 13 21 20 7 77 6 . entral Bank 
Private Investment 92e 215 233 250 280 305 335 350 377 359 r the ( 
Private Consumption 93 1,007 1,077 1,136 1,239 1,333 1,484 1,542 1,677 1,751 wricultural | 
Government Revenue 94 233 257 273 323 352 388 394 413 442 volu 
Less: Gov't Transfer Payts.. 95 —64 65 75 R6 su 97 101 73 75 Boards and 
Population: 800 thousand iu 1950; 1,126 thousand in 1959 ASSETS as taken from the balance sheets and as reported here represent = ns . 4 
Exchange Rates: Current rates (in colones per US dollar - oer — = s Se nonrg—plcntrey or tae en pare a& pe , ) 
rates. Hence they do not measure the results of transactions at multiple | 
Exports: 5.60 Total proceeds of most exports. Used also for a few invisibles and rates See note to Monetary Survey in Brazil for discussion on valua- GOVERNMENT 
6.27 Effective rate iy camae Gaene tens 30. 1958 and a few specified tion problems in a multiple currency system CLAIMS ON GOVERNMENT rate of interes 
minor exports representing approximately 7 per cent of total include before 1951 an amount equal to Treasury coin in circulation 7 per cent R 
exports. This rate results from the sale of export proceeds 35 Assets = Liabilities is the sum of the comparable entries in the sections ire showr 
Reese nees ep heey | + gee Bae cage eyes Bo... below less Central Bank Claims on Commercial Banks and Commercia ent Refunde 
was 6.62 colones as 99 per cent of the export proceeds were sold Bank Cash. MONEY comprises the Monetary Liabilities of the Central 1972. These 
= at the 6.63 rate Bank to the Private Sector (including Official Entities and Mortgage : r} 
Imports: . = aes at aes ei ——— ie Banks , and the Monetary Deposits of the Private Sector and Officia Bi “ ee 
economy (approximately one half of imports), government Entities with the Commercial Banks The data differ from those pub = 
: expenditures abroad, and student remittances lished by the Central Bank mainly because the latter include Govern 
5.0 Remaining imports and nontrade payments ment deposits. The Central Bank analyzes origins of the Money Suppl ee cen 
Before October 1948 the fixed rate of 5.60-5.67 applied to all trade as follows (in millions of colones as of the end of the years eee, wee 
transactions and a free rate was in effect for most nontrade transactions 1951 1952 1953 1954 1955 1956 1957 1958 1959 oe ; _— 
Beginning October 1948 the free rate was made applicable to about one- Money Supply 234 270 ~=—29 ‘ 3 10 43 et cee 
fourth of imports and a surcharge (included in the quotation shown External Origir _ 5 9 102 123 COR ate 1 86 ee eee 
was added. In April 1950 the applicability of the free rate was increased internal Origin ade - - — = _— = = fom a ; 
and in late 1951 and early 1952 further increased to its present proportion Factors of external origin are defined as the net of foreign assets and ee a 
of approximately one half of total imports. « From April 1950 to foreign liabilities, including the net IMF position as a positive factor as t +] 
October 1951 a surcharge was added to the preferred rate and the sur- and foreign currency liabilities to residents as a negative factor. The ee 
charges on the free rate were multiplied to make (as of the end of 1950 difference between this total and the Money Supply is taken as the a 
effective rates of 9.27 for most free market transactions and of 11.82, measure of factors of internal origin. QUASI-MONEY comprises the Internation 
12.95, and 14.37 for others. In mid-1952 the free rate was stabilized at Central Bank’s short-term liabilities to the Private Sector (including lata in whi 
the current level of 6.65. Official Entities) and nonchecking Deposits of the Private Sector and nominal valu 
IFS conversion factor for exports is 5.615 colones per dollar except for a ps phe ; ———— —. he a eee a ogo apes 
exports of cacao since September 1955 which are converted at effective a , $y oe aeieaty Rualea seams Ger S000 and FOAL enchaie aoe iam Bape 
rates. For imports the factors, in colones per dollar, are payments for foreign exchange amounting to 23.0, and .3 million colones October 19 
oe : : —_ see note to Nicaraguan Monetary Survey iltiple excl 
1949 6.8 Thereafter 6.2 Related Data: BANK DEBITS are monthly totals and averages ween variou 
Gold and Foreign Exchange: Foreign Exchange holdings are virtually monthly totals of debits to checking deposits at the Central Bank - on a ar 
all US dollars. the Commercial Banks, including deposits of the Government See ‘PP gs 
note to Monetary Survey in the Netherlands for description of bank e eller 
owe Data from Other Sources: 1 DOLLAR ASSETS REPORTED BY US debits and clearing statistics nt “7 asa 
are deposits and short-term obligations held for Costa Rican account, as r ar — stributior 
seperted by banks in the New York Federal Reserve District. Insofar F ; entral ‘—o 7 ‘vine at a : — Bank wn Aa nee a sectior 
as these are owing to banks, they presumably include, in approximately cs — ao i IM RP ee a a ee « The \ 
equal amounts, the data reported from Costa Rican sources. The os national currency Uabilities to Laspeyres in 
excess of Costa Rican figures over the US figures in recent years may Commercial Banks: The five banks performing all commercial banking value weights 
reflect holdings outside the New York Federal Reserve District. NET business in Costa Rica, four of which are nationalized. Assets = Liabilities tity and dolla 
IMF PosirTion is Costa Rica’s quota (5.5 million dollars « increased represents the balance sheet total, less deposits of other banks and mated fob va 


from 5 millions in May 1960) minus IMF holdings of colones, i.e., Costa 
Rica’s gold subscription plus repurchases on subscription account minus 
net drawings. The IMF entries represent resources made available to or 
received from IMF and not the sums that Costa Rica may draw 
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ymmercial Banks for the purpose of finan 
and through local Rural Credit Boards 


checks in process of cle aring 
almost entirely loans to the C 
ing credit to agriculture directly 


Mortgage Banks: The Mortgage Department of the National Bank 


estimated fob 
f the cust 

exports has | 
s both an ind 
sales price in 


Monetary Survey: A consolidation of the accounts of the Central and the Mortgage Credit Bank, in liquidation since 1933. (See note t 
Bank, the Commercial Banks, and the Treasury coin issue « FOREIGN Development Banks in Ecuador for discussion of treatment of nonbank export goods 
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pe i ue L hie sant 4 ike 1 irge 
nt per annur r financing the Rural Credit ports in dollars and the US ndex of export prices (see notes to Import 
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aan nt Rate n ner cent ner annur send diate wil mabe nport rates and to other restrictions on imports, three different measure 
preser j a . , ments of import prices are relevant. The index of import prices in 
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) } A 4 : , ’ 1 
ultiy is Costa Rica’s imports are distributed similarly to the distribution of 
valua ERNMENT BonpD YIE As an indication of the long-term domest US exports, insofar as prices of similar goods bought from elsewhere 
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as the uw Yearbook statement References to JFS lines indicate agreement, ex- 
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Gold and Foreign Exchange: FOREIGN EXCHANGE almost all US 
lars and includes amounts pledged as collateral for foreign loan 
Ang-term bonds amounting 30, 30, 36, 50, 126, 175, 171, 161, 88, and 
83 millior lar n 1950 through 1959 are also included 4 DOLLAR 
ASSETS REPORTED BY US: SHORT-TERM are deposits and short-term 
Digations held for Cuban account as reported by all banks in the US 
The da holdir f Government and Banks presumably inelude 
amounts approx at equa the short-term element of the US dollar 
mpor the data reporte i fror Cuban ources, which also include 
ng-term US and IBRD bond LONG-TERM: US Government securitie 
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REPORTED BY US are short-term dollar liabilities of Cuba as reported by 
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and the net of lines 


borrowing from US banks, dollar drafts on Cuban residents in process 
of collection, and other short-term liabilities due to or collectable by US 


banks. The asset and liability data are drawn only from the records 
of US banks. Since most Cuban dollar assets are held with US banks, 
whereas only part of Cuba’s dollar liabilities is recorded by US banks, 


the coverage is more complete for Cuba's assets than for its liabilities, 
12 and 13 does not measure Cuba's net dollar position 
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stated to be centralized at the National Bank, includes in 1950 throug! I ee M ee ae eae De gad. 

1953 certain funds under the direct contr f the Central Government DEM D DE a peg ceca iithnanie aaa ‘Pr ¥ cok heal ence SugAt 

which were deposited in the Deposit Money Banks (see note t e 44 a a ane 1ORn wl - On Se) Beit ee 7 ference ir 

CAPITAL ACCOUNTS are net of National Bank capital held by the Dep oe : ne Entities accounts approached % sugar sold 

Money Banks (amounting to 2.5 million pesos throughout the period ” bal ne 

Related Data: BANK DEBITS are monthly totals, and average f Prices: The WHOLESALE PRICE index in unweighted average of f pane Ber 

monthly totals, of debits to Private Sector Demand Deposits in px with prices of foodstuffs, raw materials, and semifinished good Entr he US a 

the Deposit Money Banks (mainly those to which line 44a relat 1952 refers to August /December The Cost OF LIVING index begir proportior 

See note to Monetary Survey on the herlands page for lescriy September 1954. 11 nke 154 former index of retail pr sugar price 

tion of bank debits and clearings statistics T sexe mi 
» and ale 
ndexe f ex 
* 
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rISTICS VoLUME XIII, NUMBER 7, JULY 1960 Cuba 


uarters 


iV 1959 «+ ++++eee+ By Quarters 1959 Months 1960+ +++eeeeeeeeeee+ By Months 


1959 I Il lil IV Nov Dec Jan Feb Mar Apr May 


Prices 


6G 19 )8 WHOLESALE PRICES 60 
Cost oF LIVING 61 


Vl Pesoa International Trade 
131 { 185 EXPORTS 70 
f 146 Sugar 71 
) 124 97 Sold to US a 
) 19 Sold Elsewhere b 

















l l Tobacco 72 
I 17 151 IMPORTS, fob 73 
VOLUME OF EXPORTS 74 
68 121 111 Sugar 75 
0 yf 123 Sold to US a 
: } Sold Elsewhere b 
EXPORT PRICES 76 
4 4 } 9 96 96 93 90 91 92 93 92 Sugar 4 77 
; ; 10 101 102 96 92 93 SY 96 94 Sold to US a 
. S4 “4 SY 87 SS 87 89 95 Sy ov Sold Elsewhere b 
International Trade: /F'S data on the values of total EXPORTS (but not These unit value indexes differ from the indexes of export prices because 
lafa nor the volume indexes) and total imports they are affected by changes in the relative prices and quantities of 
is follow istrative year different sugars sold to different markets and because they weigh the 
= of each period by the shipments during that period. On the other 
Exports Imports 1and series of the sugar price quotations are not affected by changes in 
1952 1953 1957 1952 1953 1957 relative prices and quantities; they are averages of prevailing prices with 
I f 64 808 618 490 641 equal weights for each month. The indexes of Export Prices and Volume 
f the are computed by the National Bank. The index of prices is calculated 
Bank mes > 172 with preceeding year weights. The index of volume is derived from the 
tweer ratio between the index of value and the index of prices. 
gold BALANCE OF PAYMENTS: The data are summarized from the IMF 
ess Yearbook statement. References to /FS lines indicate agreement, except 
oe The valua liu r exports results from final price determina occasionally for rounding, with corresponding data on the page for Cuba 
clude nat nes lestination. I No estimates of these export adjustments in the March 1960 issue. For capital account entries the agreement 
a ir ried } ' 1d monthly data. The adjustment for is with the change in outstanding amounts. (Jn Millions of Cuban Pesos): 
th IMPORTS 1 free imports and more correct valuation 1954 1955 1956 1957 1958 
2 he port adjustments for 19 1956 were made by the Ministry of Goods and Services 73.3 52.8 41.8 66.4 27.7 
Rec nance f ving a special surve f the trade data; the adjustments for xports, f , line 70 4 6 607.3 one 5 844 7 763 2 
gu od TORO unas : oad . ‘ cane ol no .. at . mports », line : 54.9 575.1 649 .( 813.2 07.5 
p shee and 4 ere ¢ aed 0B he National Bank IFS carrie ne Foreign travel: credit 24.0 27.8 38.1 62.1 56.9 
} rresponding annual percentage adjustments in the quarterly data Foreign travel: debit 31.6 30.8 33.8 36.2 37.5 
"e ! These ir p i ] r t not been made for 1959 data Until rransportation (net 3.5 6.9 60.5 70.4 69.8 
ver Investment ine e (net 32.2 0.¢ 50.6 65.6 7.9 
nN Lu milar adjustments are made t he Ministry of Finance for the earlier clea ta Fe 17.3 is8 19/5 3'@ ‘4 9 
. sae r pr r é mate prep ib he Nat nal Bank re inciuded 
a 0 +} | Private Donations 1.2 : 1.2 5.7 7.7 
, ‘- i’ : 
i cor Private Capital 9 57.9 35.1 48.9 13.2 
; “ Direct investment {n Cuba 27.0 23 .( $9.0 61.0 20.0 
RE 1 Cut Creat he US under the US au m a g-te apita 11.6 9.4 8.7 4.5 2.8 
KS at rices dete ' } he US domestic price which in most vears has hort-term capital 5.9 25.5 12.6 16.6 36.0 
( ich higher than | es lor sales t tner market Domestica is Official Donations 5 6 6 
ae trad ntr 1 by the Cuban Sugar Institute by allotting the US quota Official and Bank Capital 74.0 53. 40.7 66.9 187.9 
id mong exporter . } j e average pr receive t Yiicial Development Banks 
‘s lual exp it t pr { 96 igar fob Cuba for use Long-term loans received 85.0 69 .( 23.5 68.4 
, aa n the United States and for use elsewhere (the data from which the hort-term loans received (net 6.9 21.9 20.4 3.2 30.5 
a ndexes of sugar price ire made vere as f \ n US cents per pound Other official capital (excluding 
. N ynal Bank 
ess Long-term liabilities (net 8.3 2.6 $2.5 35.0 
PE ans 1950 1951 195 1953 1954 1955 1956 1957 1958 1959 Payments agreements (net 2.8 ea 1.4 : 7.3 
E : Other short-term assets (increas 1.3 6 1.5 3 
j +} ational Bank 
ier IMF position, line 1¢ 12.5 12.5 
Sur Other short-term liabilities 8.9 46.3 
) 9 As in line 3 10.0 46.0 
Since suga about 85 per cent of Cuba's exp nd since the Adjustment for payments agreement liabilities 11 8 
ri 1ere ¢ np VePT gar if ise in the llr é Ss tes and Investment in securities (increase . 
hed 9 sugar i for wher ese and rial marate feures for part of line 15.5 54 1.4 15.1 72.8 
iva 1st t t ‘ t t ify i i i a t pa iit Kurt ‘ . 
r rt-term reign assets nerease 
. he United States and elsewhere are given for th ulue and part of line 102.7 34.6 12.7 22.6 60.3 
ane ime series as well as for price. The separate volume figures for sales Monetary gold (increase ne 1 40 1 2 65.1 
e } US and elsewher mbine raw nd refined iwar and molasses Other 4 . 6 
prop t} = n 1953 ae Gatsenn tne aenwe Commercial banks 
' se 5 om =" ee Investment in securities (increase 2 2 f 2.6 1.2 
gar | igar exports are both Laspeyres hort-term liabilities 6.1 6.6 6.5 2.8 9 
lexe mbining wit 153 weights the ibindexes for sales to the As in line 47 2 f 8 ! 1.0 
; ns. 5 pln eer ; Paasct hort-term assets (increase 11.5 4 ; 4 5.8 
1OX¢ xport price in De 1iculated a init Alué 
Net Errors and Omissions 9.0 57.9 33.3 44.3 39.9 
1950 1951 1952 1953 1954 1955 1956 1957 Preliminary 
T 7 rr - . 
: . , National Income: See notes to Ireland The figures are official 
‘ ‘ 
6 estimates; they are not adjusted for international comparability 
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Denmark 


Exchange Rate 


















1950 1951 1952 1953 1954 1955 1956 1957 1958 I 
6.907 
1958 1959 1960 1 6.920 6.920 6.920 6.9 6.914 6.914 6.914 6.914 6. 906 6.914 
Gold and Foreign Exchange 
3507 10 97.0 117.8 14 ] 66. 413.4 0 | ) 
a $1.6 31.4 l 1.0 1.0 ) ( l 
300+ b 6 86.4 0.4 4 ».4 102.0 100.1 4( S 11 
11 163.¢ x f XS t ~ f ( 
12 I7 l is if 1.9 4 
250} a 38.7 18 89 84 ) 15.8 i { 
bh 6 } s 14.4 5.8 v ‘ . 6 
13 20.8 6 § 12.9 16.4 69. 
200+ 
14 4 + ; ] 60.0 é ‘ 2 
a { f f Re 61.¢ 0 { 6.8 
L | } 15 4 1.3 i : 4 t 
Monetary Survey 
20,000 i 130 40 4 j 04 
‘ yR é é { G06 s 14 6 94 0 
0,44 5 +Ht 177 §. 613 } 0. 6Rf . 68 
6,870 7,175 7,501 7,284 7,420 7,591 7,879 9,014 8,008 
1S : a 2 032 OF 097 2 060 053 1,980 PF OR4 07 
MESTIC ASSETS (42 741 6.016 ( 68 6.695 6.958 379 2 8 R18 R 
1.8 197 7 6 1,46 1¢ l 16 
1 ; { t 4 4 14Ft he 684 
Ro? R4 ) 171 10 (VR ~ ) 
27 2,541 960 14 : 6 824 it 4 +, 3544 +, 6 
30 52 669 834 OK 84 i f i i4 044 
31 4,437 4,620 1 OF R3% 1,00 i ) 4 4¢ 1 s j 
32 141 16 69 41 7 l¢ s4 106 
= 101 5,459 06 ] 69 608 44 126 4 
33 2,509 2 RR] yR IRR 2 267 918 2? 6 . ] R4 
6+ a XH 144 017 yOF i1¢ i7R 1 Oo OR 18 ") 
b 1,641 1.937 1.966 1.992 } 1.939 1.86 ] ) 149 14 
y 1,709 1,817 IGE 8 14 21" 24 64 
z S00 1.064 1.0] x7 72 70 49] 14 i® { 
34 1,285 1,85 1,497 ] 16 if l € 
NATIONAL BANK 35 ; 
“attinier ae amma 36 1,126 3 80 i f 148 144 924 86 64¢ f 
‘ 37 68 i . } ' 
a i 1 38 i] 5 0] l 109 114 . f 
Deposit Money Banks 
2000 — 1 
40 R68 9 1.0 1.004 )2 R7 1.01 ) f 
a ROHS 953 1.0% 004 ie IR ( if é 
b ‘ 
41 149 128 132 157 178 296 is 
4211,249 11,119 11,591 ] 4 ] 110 0 { Re 6.808 
=12 .266 12.200 2 is 1.010 4 ; t } 6.654 
43 4,446 4,44: 4,664 : 1, i 1,8 O8 { t " 
44 5,651 741 6,016 6,368 6,69 6.958 79 s 8 RI Q 
45 164 172 6 Rf 0 6 { he 
46 1,062 1,089 1,130 1,20 1,278 1,348 10 188 ’ 
ee | 478387 396 444 18 16 19 { f 638 
Population: 4.2 million in 1950; 4.5 million in 1958 market a ans at that pr hese “‘L-rig 
7 TT : . - ne rT porter re I eT r y erie ne 
Exchange Rates: The par rate for the US dollar is 6.907 kroner per rdir : . - mn th ee T'} i 
dollar. From December 29, 1958 with the establishment of nonresider Seal f 10% } 
convertibility for the krone, market rates for the US dollar are free ; : z i \ | p 
> be imp ed under r pros 
fluctuate within the limits of about 34 of 1 per cent either side of par 1959 f a nm of ti rral tn 
Market rates for most European currencies are based on the dollar-kron f 1961 , 
rate and the corresponding rate for the dollar in the market of the countr 4 
concerned (see also Exchange Rate note for United Kingdon were \ 1u I 
tr ; r r ; r 
From April 10, 1954 through December 28, 1958, buying and selling a Fr lr ‘ 
rates for the US dollar were fixed at 6.901/6.914 kroner per d ur passenger car nert 
Rates for most European currencies since May 18, 19 were free i 
fluctuate within 34 of 1 per cent either side of par From N mber 19 O ‘ 
Exporters of most commodities sold to the dollar area for US or Car exchange f ravel purp 
dian dollars, receive, when the currency has beer rrenders 1 Ant ala rage " 
official rate, a “‘right”’ entitling the holder to import otherwise restr tors. in kroner per 
goods from the OEEC currency area and from designated other countrie 
4 Hungar Exchange Rates 
ingary 


Finland, 
Area 
the export proceed 


Argentina, Brazil, Bulgaria, Chile, Czechoslovaki 
Israel, Poland, 





Rumania, the Spanish Monetary USSR, ar 
Yugoslavia) in amounts equivalent to 7!4 per cent 
surrendered. These “rights” are transferabk 

market price of the “rights” to 80 per cent of the face value 
license, the exchange authorities issue the necessary extra “‘right he 


f the impor 


102 
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STATISTICS 


By Quarters 
Ill IV 


Kroner per US Dollar 
6.914 6.914 6 . SOF 
VM ons of US Dollars 
84 7 2 999 7 
1.0 31.0 Sif 
6 11.9 198 7 
tis au , ; 
4 ; 10 
A ’ 6 ) i 
fh +f] hu 
a) 3 0] 
) t ; 6*® 
1 
VM or Krone 
HSU 021 >()4 
0 64 0.807 124 
45 % 128 
8,335 8,338 9,014 





1] 99 O84 
8 477 8 673 R R18 
6 1,244 1,21 
> ; ) he 
Hor * {} 
V ” Kroner 
1.8 4.849 OR 
Villions of Kroner 
I I y i4 
; 4 ii 
‘ ; 
} 61 7R4 
156 ib 182 
874 1,18 
1,984 862 1,94 
2,368 S11 642 
x 12 4x 
1 ,263 i4 l,l 
A ‘ 
684 24 
44 hs 646 
( Ti +4 
] t 
VM or Kroner 
x4 ] 6F 72 
'S4 i 10D i ict 
4 RR 19 
bs4 a4 
70 
ix l 3k 16, 808 
8 18.078 19.2 
hot » t ZY 
g 47 RQ ¢ 8 RR 
24 64 oJ 
6 t 1,65 
6 t 638 
are nor gotiable ar 
an ater purchasing 
are required ir ' 
forg is per ed 
iT inced Marcl 
mple it ne eT 
f ind fror 
prices ranging high 
l 194 rigt I 
ix 
} r 
IFS « ersion Factor 
Foreigt 
Trade Gold Exchange 
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b VOLUME III, NUMBER 7, JULY 1960 Denmark 
STATISTICS 


1959 «+ +++++e++ By Quarters 1959 Months 1960+ +++eeeeeeeeeee+ By Months 


By Quarters 1959 I il il IV Nov Dec Jan Feb Mar Apr May 
IV 


: End of Period Exchange Rate 


pr LS Do 








6 908 6.88 6.885 6.901 6.908 6.908 6.908 6.909 6.909 6 . 898 6.901 6.914 SELLING RATE 1 
114 6. 906 
End of Period Gold and Foreign Exchange 
7 311.8 19.5 0 288.9 311.8 282.0 311.8 274.0 261.6 269.4 261.0 237.8 NATIONAL BANK ASSETS 10 
0 } 1.0 1.0 1.0 31.0 31.0 31.0 31.0 31.0 31.0 31.0 31.0 31.0 Gold a 
0 l a OR 1.0 57.9 20.8 51.0 280.8 43.0 230.6 238.4 230.0 206.7 Foreign Exchange b 
a8 102.1 87.7 101.6 101.0 102.1 102.3 102.1 79.9 76.9 76.4 77.4 77.9 NATIONAL BANK LIABILITIES il 
’ - 120.8 l j 6.9 178.7 148.7 178.7 163.2 153.7 162.0 152.7 128.8 Net FOREIGN EXCHANGE 12 
0 » 9 12.6 19 34 59.9 PPR 5 59.9 222.2 10.8 219.3 08.8 Convertible Exchange a 
{ QF x . 81.2 9.8 81.2 »1 7.1 7.3 6.1 Other « b 
0 6 20 § 111.9 0 112.3 89 6 128.5 89.6 90.6 101.0 84.6 78.3 Deposir MONEY BANK ASSETS 13 
{ 
Related Data from other Sources 
f 8 l } 6.5 6.5 119.6 112.2 113.7 92.1 DOLLAR ASSETS REPORTED BY US «4 14 
} 68.8 198 ) 92 03.0 126.2 113.2 126.2 109.7 103.1 103.1 83.5 of Danish Gov't and Banks a 
8 17.0 ) 5 32 32 .5 32 .5 32.5 32.5 Net IMF Position 15 
: Er Period Monetary Survey 
Sroner 1.569 1,36 ) 606 1,569 1,626 1,569 1,479 1,486 1,354 1,241 FOREIGN ASSETS (Net 20 
U 04 4.59 ye 0) j ) } 6 4.59 4.160 24.16 »4 801 5.127 DoMESTIC ASSETS 21 
SY 424 6.164 4 RG { x] 3 26.164 5, 961 26.164 25,639 25,6538 26.155 26,368 Assets = Liabilities = 
36 Lot 9 954 9,082 9,392 9,450 9,954 9,996 9,954 9,843 9,822 9,732 10,156 MONEY 22 
338 9,014 ) 6 1,968 09 13 ; 6 » 238 », 256 2 , 262 2,244 2,274 202 of which: Currency 4 
9 » O84 » 899 ) 274 9 580 ,8 9,899 9,910 9,899 10,031 10,115 10,248 10,388 QUASI-MONEY 23 
t . 5,3] 01 1,177 1,200 1 ,233 1,201 1,114 1,201 1,165 1,050 1,204 1,105 1,106 GOVERNMENT DEPOSITS 24 
+4 l 8 1,88 1,942 1,943 1,958 1,948 1,958 1,955 1,975 2,037 » 063 CAPITAL ACCOUNTS 25 
bt 870 668 X82 s.1 » 994 , 152 2,644 691 2,935 655 UNCLASSIFIED LIABILITIES 2 
Monthly Average Related Data 
k ’ : ; . a 
A @) OR 670) 164 § 0? 119 6.699 6.130 4.996 6,354 », 850 61 BANK CLEARINGS 27 
849 (8 
, Fad of Period National Bank 
arone 008 1.508 1,616 1,850 > OOR 1,802 008 1,747 l 1,715 1,657 1,496 FOREIGN ASSETS 30 
4 40) 629 8 ) 40 154 10) 316 3 } 242 $,.248 CLAIMS ON GOVERNMENT «6 31 
f 8 110 ¢ 41 63 196 159 489 CLAIMS ON PRIVATE SECTOR 32 
; 40¢ y0 | 674 66 0) 68 0 ? 7 28 374 5.250 Assets = Liabilities z 
D4 (04 299 > 900 IRS 4 99 044 §, 299 3,079 3,010 3,067 § ,022 3,024 MONETARY LIABILITIES 33 
5 Ls 8 1 O68 49 1,178 142 1,178 1 901 927 954 To: Banks a 
544 5 l ‘ } 1,99 Pty P,102 bp kal ty 1e8 »,110 2,140 2,068 Private Sector b 
4 14 Ry } 614 89 > 69 » 89 >, 129 , 682 ,, 734 2,737 2,717 In: Notes y 
64 { 18 { 107 ! 107 350 329 333 284 106 Deposits 1 
. 48 | l 1,201 1,114 1,201 1,165 1,050 1,204 1,105 1,106 GOVERNMENT DEPOSITS 34 
4 bt : 19 168 450 184 450 429 427 438 418 386 Deposit CERTIFICATES 4 35 
O4 os 60F ) 698 0 06 05 } 3 28 34 38 FOREIGN LIABILITIES 4 36 
, Oat 12 11 5 125 125 125 125 125 CAPITAL ACCOUNTS 37 
: Related Data 
TREASURY COIN 38 


I I Deposit Money Banks 
—oe COMMERCIAL AND SAVINGS BANKS 








f 864 { { 639 136 1,639 1,391 1,338 1,374 1,389 CASH 40 
+4 1,190 52 1,190 162 11 936 171 Currency and Deposits a 
y ‘ if 150 84 $50 $29 427 138 418 86 Deposit Certificates « b 
54 ‘ f 619 RRR 619 626 698 85 41 FOREIGN ASSETS 41 
( ) { +869 19,71 1,869 19,528 19,733 20,250 20,44 DoMESTIC ASSETS 42 
5 16,06 . f 040 22.127 ] i4 1,769 22.209 22,37 Assets = Liabilities z 
7, uae | 64 l 020 6,908 6,989 6,854 7,124 MONETARY DEPOSITS 43 
f ' , ) » 910 899 10,031 10,115 10,248 10,388 TIME DEPOSITS 44 
5, O18 i $52 4 342 418 423 FOREIGN LIABILITIES 45 
of oo 8 1,833 1,830 1,850 1,912 1,938 CAPITAL ACCOUNTS 46 
si f f 678 6 89 603 830 Post Orrice: Checking Deposits 47 
f 6 
i - Gold and Forei I \ } D Data on foreign asset Bank reports larger holdings of dollars than the totals reported from US 
purchasir 1 in its end of montt ouree Net IMF Position is Denmark's quota 130 million dollars 
er i gg i FOREIGN EXCHANGE line t increased from 68 million in September 1959) minus IMF holdings of 
ermitted r reign b see note t kroner i.e., the gold subscription plus repurchases on subscription account 
Mar 1 N nal I ‘VERTIBLE EXCHANGE is as re minus net drawing The IMF entries represent resources made avail- 
Le ae t e December 1958 the data ible to or received from IMF and not the sums that Denmark may draw 
on conten n the dobar area Monetary Survey: A consolidation of the accounts of the National 
‘ A ! ire mited to US Dollars and Rawle § . ¥ heel . +h Yeposit Money Banks It is 
ror ; sleaey cual: Siam Uedaiis aamaaitens. dal Bank, I reasury coin circulation, and he I eposit Money Bank Tti 
: B : impossible on the basis of the available data to allocate DomMEsTi 
} r payat EPU durir ASSETS of the monetary system to Claims on the Government and Claims 
: Be Cake are BO ; the Private Sector. This allocation can be made for the National 
, ET FOREIGN EXcn ~-+ datas a Bank, but not for the Deposit Money Banks as their assets are classified 
. n EPU fr m by type and not by sector. MONEY comprises Monetary Liabilities of 
7 ie . : A ie ie tn . = a s the National Bank to the Private Sector, Treasury Coin outside banks, 
a } Fis cE OD he Monetary Deposits of the Commercial and Savings Banks, and 
oe a Coeeee ens . nna Postal Checking Deposit QUASI-MONEY is the Time Deposits with the 
59 Ja D> 1960 Jan Feb Mar Apr May l 
Deposit Money Banks 
Fereie: es 4s DOLLAR ASSETS REPORTED BY US Related Data: BANK CLEARINGS are monthly totals and averages of 
d Exchange r t ns held for Danish account, a monthly totals of checks cleared through the Copenhagen and Aarhu 
lhe data on holdings of Government learing houses Before August 1952, through the Copenhagen clear 
t amou! ipproximately equal to the US ng house only See note to Monetary Survey in the Netherlands for 
Danist irces, but the lescription of bank debits and clearing stati 










































Denmark ERNATIONAL FINANCIAL STATISTICS youum 
Interest, Prices, Production Fi 
7 7 : 1958 «++++e+ee By Quarters 
1950 1951 1952 1953 1954 1955 1956 1957 1958 I ll ill IV 19! 
6° GOVERNMENT BOND YIE\ r | 
I 
Pe 
60 4.50 4.50 4 ) i 0 4 00 4 ) 1.50 
Sr 61 4.53 4 8 4 i i 19 ] | 
5 
| SCOUNT RATE (60 62a 112 04 OR ) f j ] . 
4 1958, 1989, 180 | Goh og 100 1 : a a ot 20 7 ; l 
1601 . 63 86 109 1 Or 00 ( 1O¢ Or 1¢ 04 0 : 
ntmteeaeie a 88 106 104 19 ( 1 04 { 0 ( : 
‘oe nN (66 64 87 97 10 Y 00 0 11¢ { f Q . 
65 80 88 f or 104 109 
66 100 101 i 00 09 110 ( L 
120+ a 94 100 1 0¢ 14 8 f 1 
b 105 0 Of () 1OF 108 f 0 ) ( ¢ : 
SSE 67 RO 2? me ( 06 06 0 ( )s OR 
100/- a GES: HOME ane 68 69 8 94 100 0 36 
[ ' | 69 106 10 100 100 04 0 10 09 
International Trade VM f Krone Vl 
4000 ] 70 4,592 79 874 f 8 648 ( f 8, 10¢ 8 RR 06 4134 ‘ ( 
3} IMPORTS re\ = O09 7 ~ 044 Po 1,1 3 1,0 3 a9 a 210 Sd l | 
Lae . b 906 851 759 124 154 896 828 68K f 7 19 
—-— 71 5,890 6,99 6.64 6,908 O8 8.139 156 “ } t 106 | 17 0 
2+ EXPORTS (7 ; 
oe , Uf 4 
“ . annie 8 4 10) 100 08 118 0 { { 14 148 
150 ] a 67 0 x] 100 9 09 100 0 ) { OR 01 100 
{ 
b 114 02 8 0 03 { 88 Rf 84 88 6 
| 73 («96 10 : 100 20 ) : 8 - 14 154 
FREIGHT RATES (75 74 YG ) 10 100 } 100 O4 ( ix ; ; 10 
a 87 7 109 iT ) » O® ~ ( 0 O38 10 
b ® 90 16 10 0 ) Rf f 67 ( 
oe i al exon prices (7 - = 148 118 104 5 18 19 102 
i i U iV 18 U a t 5 , , i4 
= , = , w@ ig s 11 111 101 2 10 04 04 
Government Finance M Kroner } 
DEFICIT (—) OR SURPLUS 80 B1 127 348 140 203 0 } I 188 ) ¢ } 
Revenue a 3,078 ,. 516 8,908 4,2 498 1.9 0 &4 
Expenditure b 2,585 3. 090 3.638 8.68 4] { ) 4.59] 1-299 
Lending 1 ¢ 457 553 618 710 60 . 640 663 ! 13 8 
FINANCING 
Net Borrowing: Krone Bla —454 9 61 f 437 47 I i 16 
Foreign Cy. 81b—115 108 17 19 07 9 OR I g4 0 1 16 
Finance from Foreign Aid.. 82 603 44 434 134 81 i4 0 
Use of Cash Balances 83 65 200 80 g OR 478 11 : f 6f f 
Dest: Krone 84a5,319 5,511 6,161 6,54 014 7,417 740 
Dest: Foreign Currency 84b2,042 1,936 1,758 1,567 8 1,26 17 
National Income I f K 
NATIONAL INCOME 90 18.44 19.8 0 2 { 6 11 i Change 
Gross NATIONAL PRODUCT 91 21.45 23.18 1.49 26.4 67 8.64 0.78 . p 
Exports 92 5.88 7.64 7.8 8. 8.66 } 0 l ; 
Government Consumption... 93 2.20 2.63 2 . 9€ i 9 i 1. 
Gross Investment 94 4.54 4.09 4.4 { 1.9 x 6.29 84 
Private Consumption 95 15.54 16.73 16.9 7. 7€ 0 1.79 1.30 0 x 
Less: Imports 96 —6.71 7.9 7.66 . ] +. 36 0.4 0 
National Bank: FOREIGN ASSETS are the i he G f month data The ¢ i i ken fr he A Re 
gross Foreign Exchange holdings reported in line 10 above, (Gold be f the Bar ifter rtair ‘ I beer te I 
valued at 2.204 Kroner to the dollar, and Foreign Exchange at Quarterly and r I lata ar f he reg r hly balance I 
exchange rates shown above) plus the Bank’s small hold f Foreig sheets of the National Bank } 
Bills. « CLAIMS ON GOVERNMENT include the ‘“‘Gover Regula ; D 
Account”’ representing obligations of the German occupation author Deposit Money Banks as : rcial Banks, the large 
accruing during the war to the Bank that were assumed by the Da Savings Banks, and the Postal Checking Systen The Savings Banks Lif 
Government in 1945. At the end of December 1958, the acc conduct a considerable vy ame ol mmercial banking busines Com fy ; 
amounted to 2,930 million kroner (see note to Bank of Norway at peete Cate art avabane only for the large Savings Banks that account = 
ment of similar problem GOVERNMENT DEPOSITS are n oe ne es Savings Bank Dep » GRE With the Vommercss 
as Monetary Liabilities because they are largely deposits earmarke ranks for 94 per cent of all dep: ¢ DEPOSIT CERTIFICATES issued by 
legislation for specific purposes. sDEPOSIT CERTIFICATES are short-ter the National Bank are mainly held by the Deposit Money Bank 
interest bearing securities issued by the National Bank. The certificat See above note to the National Bank MONETARY DEPOSITS comprise 
have been purchased mainly by Commercial Banks. There have al signt and Current Accounts (excluding a ae SOL emerson oe 
been small purchases by Savings Banks and members of the ¢ openhager ( wm n ercial Bank r and Checking, Sight, and Ordinary Savings De posits ¢ 
Stock Exchange. While original purchasers are permitted to r vith the Savings Bank 
these certificates to each other, there has as yet been little trading The A Rep f the N I I r A at ne Ast 
certificates, and it is believed the bulk of these are held by Commer gives th wo categor r r ' lef I he AIM 
Banks. At the time of the initial issue (July 1958) the certific Bank and the ott i } hang Bank i hat ea 
carried interest at 244 per cent. « FOREIGN LIABILITIES are primar nfluence the f th Ip] I tw I are showr W 
balances on clearing agreements, the balances of IMF and IBRD, ar here in end of yes ata (ir { BAL 5 
thedebtto EPU. At the end of 1953, the National Bank’s obligat t 
: 4 - Categories of Means of Payment 1956 19 1958 
international institutions other than EPU amounted 104 mi : Da 
kroner and it had received credit from EPU of 432 million kroner I 7 *Sickt De — reek <p an ; 39 ar AY : 
1951 the government assumed 536 million kroner of the National Bank ash in hand & ass i al T A . ) ’ ‘ The 
Foreign Liabilities, representing certain outstanding balances con , tftcates & Trea . ‘ : ani 
dated under the EPU agreement. In return the government rece B. Business and Individuals’ holdings 15,046 15,944 18, 000 oe din 
43 million of the National Bank’s Foreign Assets and a Special Dep ash in hand & assets in Postal Tra . ; aan a n 
of 493 million kroner The end of year data do not agree with tk ai i - 
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Feb Mar Apr May 


Interest, Prices, Production 


5.50 5.50 5.50 5.50 Discount RATE (End of Period) 60 

5.67 5.67 5.69 5.76 GOVERNMENT BOND YIELD 61 

186 188 193 SHARE PRICE: Industrial a62 

205 205 Shipping b62 

105 105 105 105 Prices: Home and Import Goods 63 

107 107 107 107 Home Goods rn 

122 Cost oF LIVING 64 

WAGES 65 

141 142 142 MANUFACTURING PRODUCTION 66 

150 150 150 Producer Goods a 

135 137 137 Consumer Goods b 

122 127 AGRICULTURAL PRODUCTION 67 

FISHERIES PRODUCTION 68 

116 116 116 MANUFACTURING EMPLOYMENT 69 
International Trade 

811 863 782 EXPORTS 70 

95 86 Bacon A 

55 56 Butter b 

, 143 1,049 892 IMPORTS, cif 71 
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VOLUME OF EXPORTS 
123 119 Bacon 
4 82 Butter 
VOLUME OF IMPORTS 
EXPORT PRICES «4 
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AAATS RwoR 


Sy 83 Bacon 
46 Se Butter 
109 108 107 108 FREIGHT RATES 


IMPORT PRICES (A 
104 103 103 103. ImporRT Prices (B 
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Government Finance 
i 212 DEFICIT OR SURPLUS 
Revenue 
Expenditure 


~ 
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on 


] 28 Lending « c 
FINANCING 

37 65 Net Borrowing: Kroner aSl 

l 4 Foreign Cy b8l 

. one { Finance from Foreign Aid 82 

, a Use of Cash Balances 83 


Dest: Krone a&4 
Dest: Foreign Currency b84 


Interest, Prices, Production: DisCOUNT RATE is the rate at which the 
National Bank discounts el le commercial paper for the Deposit 
Money Banks. The volume of discounts is ordinarily small. Changes 
before 1950 were last recorded in the June 1958 issues. Subsequent 


changes in rates (in per cent per annum) and date of establishment were: 








July 4 950 4. Of June 22, 1954 00 Aug 15, 1958 4.50 
Nov 2, 1950 4 May 25, 19 Sept 19, 1959 5.00 
ept 23, 19 4. 04 Apr 19, 1958 5.00 Jan 26, 1960 50 


Through May 1955 this rate was called the Rediscount Rate, and the 
Bank also quoted a Discount Rate per cent higher. The latter rate 
had little operational significance, but was used by the Bank to announce 
changes in its schedule of interest rates. GOVERNMENT BOND YIELD: 
The yield of 3.5 per cent Perpetual Government Bonds is quoted as an 
indication of the long-term domestic rate of interest Data are end of 
month; quarterly and annual data are averages of the monthly data. 
SHARE PRICES: Averages of monthly high and low quotations in Copen- 
hagen and 3 and 12 months averages thereof The indexes are weighted 
by value f share itstanding, adjusted for new capital, share divi- 
lends, and similar actions 


PRICES: The index of WHOLESALE PRICES of Home and Import Goods 
weighted by the 1954 value of production for home use and of imports. 
Imports have 40 per cent of the weights. The data are regrouped to 
produce indexes of Home Goods and Import Goods (series B Before 
1954 the indexes have 1935 weights. WAGES includes overtime and 
MANUFACTURING PRODUCTION: The indexes of Pro- 
luction are weighted by 1955 value added; ! before 1956 by 1949 value 
idded AGRICULTURAL PRODUCTION refers to the output of animal 
product ich as milk, butter, cheese, eggs, and meat, weighted by rela- 


prices in 1935 


ther premiun 


International Trade: EXPorRTs including re-exports, and all IMPORTs; 
vefore 1959, exports of home produced goods and imports for home use 
Beginning 1954 the total value of exports and imports (but not the com- 
lity value data nor the volume and price indexes) have been adjusted 
nclude trade with the Faroes and Greenland to provide totals compa- 
ible in coverage with those published by Denmark and given in JFS 
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Exchange Rates a vie - 3 
2; - — aa 1958 ++++++ee+s+ By Quarters “ 
ee 1950 1951 1952 1953 1954 1955 1956 1957 1958 I I I IV 1955 


Sucresa per US Dollar End | 


| OF FICIAL SELLING RATE (2 » 
(SE oy ae eremacrenemamennmeme 1 15.00 15.00 15.00 15.00 15.00 18.00 16.00 15.00 15.00 15.00 15.00 15.00 15.00 15.0 


OFFICIAL BUYING RATE (! 











215.15 15.15 15.15 16.1 15.15 15.15 15.1 15.15 15.15 15.158 15.15 165.16 165.15 15.1 
{|_| er | |} 818.25 17.22 17.89 17.40 17.40 17.38 18.76 16.58 16.66 16.50 16.65 16.86 16.66 16.9 
Gold and Foreign Exchange Millions of US Dollars End 
45) ] 10 387.4 80.8 48.6 88.8 88.5 83.7 B1.6 39.1 5.3 82.2 31.7 36.4 35.3 9 
99 99 29 9 »”» o1 7 7 1 ¢ . ) . > 1) 
« CENTRAL BANK (10 a 18.8 oé 4 22.6 22.8 22.9 22.9 21.6 1.6 21.6 1 .¢ 21.6 1.6 at 
b 18.6 8.5 20.9 16.0 15.6 10.8 10.0 17.4 13.6 10.5 10.0 14.8 13. ¢ 19 
35} 
11 19.3 11.4 28.7 17.7 21.2 14.9 18.0 22 17.4 2] 
30 | | is if 1.2 1.2 1.3 2 1.2 2 2.5 ; 2 2 ; 
Monetary Survey Millions of Sucree End 
2500 120 540 431 621 24 538 1 7s 09 165 104 28 437 165 . 
——— 21 194 212 208 264 0 4 444 324 334 75 393 352 334 26 
PRIVATE SECTOR (22 22 678 751 864 1,088 1,224 1,348 1,560 1,813 1,987 1,773 1,868 1,929 1,937 2,14 
2- 23—s«3 70 80 119 127 204 181 184 194 190 209 193 194 Li 
24 «202 166 183 226 242 308 310 41 398 384 143 372 4s 
> 1,696 1,630 1,957 2,166 2,487 2,571 2,873 3,171 3,302 8,140 3,182 8,355 3,302 rhe 
25 913 845 1,051 1,088 1,273 1,193 1,358 1,413 1,400 1,308 1,311 1,414 1,400 1,04 
a 476 459 35 566 662 627 705 709 650 6 718 709 . 
26a 180 159 182 230 270 353 388 170 391 438 409 414 39] 44 
26b 165 192 240 292 872 452 522 655 742 701 706 744 742 o 
27 95 118 158 60 lf 17 18 18¢ f j 1 261 265 ' 
28a 171 7 179 195 214 280 43 68 : 12 276 278 i] 
28b 171 144 146 0 14 17 180 181 t5 196 233 245 226 . 
Millions of Sucre Mo 
29 1,563 1,679 1,850 2,048 2,845 2,458 2,508 2,786 19 2,860 2.774 3 223 3.108 a1 
VM ions of Sucres En 
30 560 463 652 58 7 506 4 Re 29 483 475 16 529 
3la 148 144 156 180 178 193 268 186 { 254 280 253 242 
3Ib = 46 68 BI R4 182 52 176 139 2 121 118 9 9? l 
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34 19 17 14 18 18 20 2 16 26 16 18 6 26 
> 1,045 1,024 1,193 1,294 1,829 1,467 1,551 1,632 1 1,569 1.629 1.693 1.599 
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b 87 88 54 82 9 82 42 13 47 87 83 14 47 p 
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38 21 : } f 64 14 09 64 
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aati a 84 $1 85 $5 a7 47 47 44 4 4 i4 
b 180 149 211 224 227 257 68 f 223 43 10 36 : 
41 683 587 703 816 1 ae -i.eey. ia 60 1 47! 1,546 1,593 1,607 . 
3 > 005 834 1,055 1,204 1 1,622 1,747 1,94 1,924 000 079 07 é 
42 890 840 439 461 15 93 608 60K 560 RA f 7 600 
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L | 46 19 4 3 4 A 12 4 { < 7 1f 14 
Development Banks Millions of Sucras: Ei 
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a 7 17 21 16 22 17 14 18 15 17 19 21 
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aus On Private sector 6 55 7 12 6 6 7 t} 8 / } 10 11 
56 22 25 | 25 26 »4 34 32 29 
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Interest and Prices Per Cent E 
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By Quarters 1959 +++++++++ By Quarters 1959 Months 1960+ ++++eeeeeeee2e+ By Months 
ll IV 1959 I Il Ill IV Nov Dec Jan Feb Mar Apr May 
US Dollar End of Period Exchange Rates 
00 15.00 15.00 16.00 15.00 15.00 15.00 15.00 15.00 15.00 15.00 15.00 15.00 15.00 OrvictaL Buyine Rats 
15 15.15 15.1 16.16 l 15.15 15.15 15.15 15.15 15.15 15.15 15.15 15.15 15.15 Opvvricia, Seiuinc RATE 2 
86 = 16.66 16. 9€ 17.43 1 17.84 16.96 17.26 16.96 17.02 17.02 17.01 17.23 17.76 Fees Rate. : 
US Dollars End of Pervod Geld and Foreign Exchange 
4 35 9 84.9 4.3 8.4 39.9 39.8 39.9 40.8 38.7 40.1 41.0 C@NTRAL BANK 10 
6 1 6 0.4 21.6 0.4 0.4 20.4 20.4 20.4 20.4 20.4 20.4 20.4 Gold a 
S 123 ¢ 19.4 2 ) 18.0 19.4 19.4 19.4 20.4 18.3 19.6 20.6 Foreign Exchange b 
Related Data from Other Sources 
17.4 | 1. 21.7 DoLLAR ASSETS Reportep BY US « 11 
ys 3.8 2 8 8 3.8 3.8 3.8 3.8 3.8 3.8 3.8 3.8 Net IMF Position 2 
sof San End of Period Monetary Survey 
165 42 160 148 | 542 537 542 539 521 538 551 FOREIGN ASSETS (Net 20 
334 384 377 429 9 384 393 384 402 4100 435 418 CLAIMS ON Gov’T & OFF. ENT.1 21 
) 1.997 148 1,951 034 2,069 148 2,098 2,148 2,129 «62,142 2,124 2,138 CLAIMS ON PRIVATD SHOTOR 22 
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13 - 120 141 14? 1 {20 89 180 494 196 531 UNCLASSIFIED ASSETS 24 
302 73 §, 420 3, 537 671 731 3, 783 3,731 3,738 3,726 3,786 Assets = Liabilities z 
14 1.400 1,577 1,417 1,436 1,524 1,577 1,505 1,577 1,535 1,509 1,492 1,511 MONEY 25 
18 709 75 640 67 736 758 729 758 712 714 716 723 of which: Currency 4 
14 Q] 140 450 136 419 140 4133 140 154 443 140 424 QUASI-MONEY a26 
{ 749 8 774 94 843 851 881 851 864 880 899 BONDS «... , b26 
5 1 6 5 74 286 6 313 274 335 274 319 300 359 345 Gov't & Orr. ENT. DEPOSITS 4 27 
76 O78 318 286 9 318 18 18 318 322 312 313 CaPITAL ACCOUNTS a28 
15 g 271 208 { 254 1 310 271 245 281 284 UNCLASSIFIED LIABILITIES b28 
Sureres Monthly Averages Related Data 
108 198 », 86 i 40) 996 3,188 3,680 3,234 3,185 3,551 3,180 Bank Daepits 29 
of Sucres End of Period Central Bank 
16 599 18 23 14 76 198 97 98 611 81 601 616 FOREIGN Agents 30 
3 242 10) 85 07 281 250 250 250 50 289 301 CLAIMS ON GOVERNMENT. . a3l 
9 9? 13 91 114 135 135 152 150 147 118 CLAIMS ON OFFICIAL ENTITIES b31 
6 20) 4 315 ) 322 324 324 302 299 300 293 CLAIM8 ON PRIVATE SECTOR 32 
) 194 191 184 17 177 177 175 167 159 151 CLAIMS ON DEVELOPMENT BANKS. 33 
f 6 2 2 d 2 27 27 27 27 37 49 37 CLAm@™s ON PRIVATE BANKS 34 
99 720 1,64 1,669 1,740 1,720 1,743 1,720 1,738 1,704 1,776 1,755 Assets = | iabilities z 
{ ” 164 1,330 l } 140 1,464 1,447 1,464 1,455 1,420 1,483 1,474 MONETARY LIABILITIES 35 
6 69 8 296 9 96 338 308 338 328 300 308 11 To: Private Banks a 
{ 17 { 16 13 17 4 39 54 49 1: 52 18 Development Banke b 
j 753 8 702 784 798 65 98 759 777 764 770 Private Sector ¢ 
Q 154 f 16 () 172 156 180 156 155 158 217 211 Government d 
} 11] . 120 l 141 118 156 118 163 143 143 134 Official Entities e 
0 R80 690 0 778 803 770 803 748 750 760 760 In: Currency. . y 
4 x 66 640 658 662 661 677 661 706 669 723 714 Deposits z 
49 53 43 16 31 41 31 48 39 38 29 Timp Deposits 36 
6 57 - RG i] 66 82 68 . 76 8 i) l FOREIGN CURRENCY DEPOSITS 37 
) 84 f 63 66 61 6 60 6 72 60 63 6 FOREIGN LIABILITIES 38 
42 i 42 i 43 42 42 42 42 ' 43 4 CaPiITAL ACCOUNTS 39 
Sucres End of Period Private Banke 
” 66 323 24 329 66 38 366 359 322 339 331 Cash 40 
14 if 49 { 42 46 41 46 37 36 44 38 Currency A 
0 8 0 273 279 287 320 9 320 322 285 295 294 At Central Bank b 
3 607 1,824 1,636 1,744 1,747 1,824 1,802 1,824 1,826 1,843 1,824 1,845 CLAIMS ON PRIVATB SBCTOR 41 
) 07 160 2,18 ,, 281 2,347 2,460 »,465 2,460 459 440 2,462 Assets — Liabilities z 
600 124 569 682 693 724 701 72 727 690 677 693 Monetary Dxposits 7 42 
28 ] 310 22 307 327 325 327 330 325 322 324 Tim AND Savinas Dmpostrs. 43 
{ 742 x 774 4 843 851 881 851 864 880 899 Bonps . . 44 
¥ 250 290 258 261 290 290 290 290 294 284 284 CAPITAL ACCOUNTS............ 45 
14 19 12 15 18 19 0 19 19 21 21 Crepit From CENTRAL BANK 46 
f Sucres End of Period Development Banks i 
49 x 46 f 16 8 42 s 51 43 7 49 CasH aa 50 
} 2] , 20 22 24 27 22 27 26 19 30 22 Currency....... a 
‘ rg 1 25 1 21 3] 20 31 25 24 26 27 At Central Bank... b 
) R09 803 811 803 771 798 771 770 766 755 747 CLAIMS ON PRIVATE SacTon 51 
9 10 938 958 964 910 961 910 903 894 895 Assets = Liabilities z 
] 15 j 46 14 2 45 46 15 45 46 49 413 MONETARY Deposits. ‘ 52 
10 10 11 10 11 10 11 10 11 10 11 11 Timp AND SAVINGS Dmposits..... 53 
) a 83 82 82 . 83 89 83 84 84 84 BS cicntesawoenea een 54 
1] 11 11 12 4 11 11 11 12 11 11) 17 {GOVERNMENT DBPOSITS..... 55 
9 28 2 5 5) 8 29 28 28 30 31h }OFFICIAL ENTITIES’ DEPOSITS 56 
6 6 6 9 393 367 396 367 370 373 374 CAPITAL ACCOUNTS........ 57 
30) 4 , i 218 224 210 224 218 210 202 CREDIT FROM CENTRAL BANK. 58 
Per Cont End of I Interest and Prices 
10.00 10.00 10.00 10.00 10.00 10.00 10.00 10.00 10.00 10.00 10.00 10.00 10.00 Discount Rate 60 
958 ~100 1953 = 100 
9 99 100 100 98 97 ) 97 Prices: Home and Import Goods 61 
10 10 10 10 102 101 101 102 102 102 10 103 Cost or LIvING 62 
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International Trade 
ae ast 1958 + ++++eee+ By Quarters 
. 1950 1951 1952 1953 1954 1955 1956 1957 1958 I II Ill IV 19 


8} EXPORTS (70 


Millions of Sucres Mi 








70 1,110 1,058 1,526 1 , 385 1,867 1,708 1,738 1,989 1,999 41 413 637 36 
a 257 37 656 617 764 3 RY 03 1,11 264 220 298 333 l 
4 ~~ b 284 237 0 8 414 346 140 149 14 { 7 245 17 
SLO wont 7 c 276 267 2 281 61 9 306 83 bis a 62 
v d 23 16 + 0 Q j ‘ 37 
1958 1959 1960 71 620 789 879 51 20 1,439 1,361 1,34 1,40 34 6 348 1,4 


1751 — Millions of Dollars Ml 


72 74.0 70 0 ) { 1 R f f 42 4 7 4( 
150 s a 17.2 2 0 4 . 4 0.9 6 +8 69 j t 4 19.8 » 2 s 
b 18.9 l 8 ( 8 6 ; ) ; f s 16 ] l 
- 
=~ ec 18.4 17.8 l ¢ 4.1 8 l t 19 .( 4 ‘ 4.1 
125 \ d g.2 1.1 l f 6 f { 1.0 { 
ee 7" < 
73 41.3 2 1 Q | f 8 00.3 5.0 R99 RRR } ( ) 2 '4 
mice my Woo ase 
— ) 
100+ > 
8 \. 74a 42 6] f { : 14 if 18 
‘A 74b «112 ) 0 f 8 f 6 f 8 i 10 14] 
74c «(119 0 0 9 9 2 ‘4 64 9 
74d 188 21 0 : 14 ; 
75 E (7% ] 
75a 83 ; 9 100 1] i] Sd 


75b 76 9 } Of 12¢ 0 ) 1O¢ 
76a 84 9 4 104 123 . 88 84 0 69 


1958 1959 1960 76b 99 100 04 ur 64 
| 76¢ 100 136 0 108 103 11s 118 1] 








Government Finance VM S 
DEFICIT OR SURPLUS 80—15 23.4 14 { 4 89 1 ntk 
Revenue a 472.9 } 86 . f O91. 050 1.4 : 
Expenditure b 488.4 2 RE f 1.8 236.6 1,240.0 c ‘ 
FiNANCING oe 
Net Borrowing: Sucre 8la 16.0 6.¢ 17.8 { 7.8 136.4 : tes 
Foreign Cy. 81b 5.0 13.0 { 0.:  .e ( coe 
Jse of Cash Balances 82 D. 6 17.1 fF. 12.8 1.6 s } 14.9 my 
WEBT: Sucre 83a126.4 133.1 0.8 84.9 18 19 664.¢ dana 
Foreign Currency 4 83b604 .1 609 .7 644.8 } $5.4 i } 138 if 
National Income Vl ns of Su 
NATIONAL INCOME 90 6,032 6,39 f 8,66 1,16 1,304 } . RS The 
Gross NATIONAL PRODUCT 91 7,068 7,614 8 548 ) OF l 4 { 10,89 f ) The B 
Exports 92al ,395 1,23 . } 8 Rf Mone 
Gov't Deficit or Surplus *92b 00 O57 20 l i Lf 64 Centr: 
Private Investment 92c 626 73 681 0 f 50 } hank 
Private Consumption 93 5,017 67 6,34 6,654 850 8 . sf 
Government Revenue 94 1,301 1,43 ’ 6RI 14 . 181 
Less: In ports 95-1 ,125 1,34 , sZt 1s b> 1 ( 1 Cer 
Less: Gov't Transfer Payts. 96 —204 171 { . 5 00 f ons. 4 
Fopulation: 3.2 million in 1950; 4.1 million in 1959 ment (to which the data in the G rr Finanee n | x : I ' 
Exchange Rates: Ecuador has had multiple exchange rates throughout a — ee eae : " oe a wa es hes. clude 
tne postwar period. The par rate of 15.00 sucres per US dollar, with : lags eg : eee oa ve advan 
buying and selling rates of 15.00 and 15.15, has been in effect since eet a ; _— = powers Gelegated by the CURR 
December 1950. The official selling rate is the principal import rate ee eee eee eee oe ene ee eee ree oe such ¢ 
there is also a free rate. Luxury imports are made at this rate and the Se a cero ee oe od a ee a c : ar 
effective rates for the proceeds of about half of al] exports are kept above acm ges ei reg : : aaah : WR an ee De 
the official rate by a system of “‘mixing”’ the official and free rates. The ae oe Sees a od Se rare ae me: tution 
“mixing” », stem uses all three possible systems of mixing. For bananas ales gS ectge yl See anes aA ad thas setlig rig the pr 
k Sesneds up to a fixed amount are saleable at the official rate; for rice roster ts R. aa soe M : cae ca ae a I : lendir 
proceeds up to a fixed amount are saleable at the free rate; for pharma ee ee a ee Oe a ok ees ee ee ee ee ee ect 
ceuticals proceeds are divided between the official and free markets in a Bar Se ge a ee eae ee a Peles pemeo of bor 
fixed proportion. Proceeds of coffee and cacao exports are sold entirely Ee ee a Rese dt Micteecarainae’ Pkt bin sath dle the li 
at the official rate. Proceeds of panama hats, castor beans, and a few ‘ ee : ; : : ; P; RB tra 
other minor exports are sold entirely at the free rate fe Syste 
Since mid-1952 and throughout 1956 the free rate was a controlled rate ; aa iit a NE a a Bi die a= a ts aa the | 
whose level was kept at 2 to 8 sucres above the official rate co Se : re me , aes cae ef 
r — and Foreign Exchange: ‘ aemAS BANK ins Only fragmentary data are available on the yields earned on cédulas in cust 
4 ANGE are V ually all US dollars sDOLLARS ASSETS REI Ect rk } - } jasued by tl Banco Credit . Oe 
US are deposits and short-term obligations held for Ecuadorat ' leua lor mut the 9 per cent cé dulas issue yy the sa co Credi o were urve 
as reported by banks in the New York Federal Reserve District. Ir Oo A ee : = the jpg <i . cae? De : — ea an 7 
as these ; wing to the Central , the anammnal . F ihe cédula ied y e | ate sank ar 
nn tae ae comeet ake ats vegans ike Development ee ee ee oe 
sources. NET IMF Position is Ecuad were owned by th ing! eae er ce 
increased from 10 million in September 1959; original quota of ; — oe ee 7 a 
dollars increased to 10 million in August 1956) minus IMF holding Bocial Security Funds 48 : 
sucres i.e., Ecuador’s gold subscription minus net drawing for Private « ; t Banke 
period May-August 1959: plus gold pa ad 4 ‘ Prive t : 
an increase in quota Net IMF POosITION represents re ree i — ae 219 i 7 ‘ 158 
available to or received from IMF and not the ns th Ecuador Total 390 490 578 16 816 
draw On tl her hand, pr el la é ner than Danks M 
Monetary Survey: A consolidation of the a ints of the Central | and insurar mpanies, | pra i r securitie GOVERN M 
and the Private Banks. CLAIMS ON GOVERNMENT AND OFF MENT AND OFT AL EN i Yt prise both grouj mand hs 
ENTITIES are all Central Bank claims. 1 The data on G r r reigt rret i ‘ ‘ 
the banking recoras inc lude the accounts f he Off a I [ G rt 
are closely related to, but fall outside, the I he ( r 
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1959 ++++++ee+ By Quarters 1959 Months 
1959 I Il ill IV Nov Dec Jan 








04 141 0 613 549 170 170 180 
] s 0 6 4 > \< 129 
64 ty ; ] } 0 ] 13 ) 
te 69 j l 13 17 
1 i 14 
1 0 4 ‘ S49 148 119 117 
Vl D 
10) 4 j 10.9 6.6 11.3 12.0 
QQ 0 { 1.9 >?4 9< 8.6 
‘ 6 0) ¢ 1 1.4 ; 6 
i 6 . ‘.¢ x 1.0 y ] 
4 0 6 6.4 i. gy 7.8 
}s 1 {() s4 ) 
‘ ( 4 x6 64 
S s 69 74 64 3 
6s t t {64 
( f f } 6 t 61 
6 ¢ ; } LU 19 94 
% 1?1 197 
Dat BANK Dkr! ire 1 nthly tota ind average f 
thiv t i { debit i ep I lding interbank and goverr 
ner ey wit e Central Bank, the Private Banks and the 
Development Bank ee note to Monetary Survey in the Netherland 
r I I nh et and earing la { 
The he Central Bank publishes a table, repr 1 below, 
1 he Mone ipply ni rr I l t end of 
1951 1952 1953 1954 1955 1956 1957 1958 
rT) ’ v4e 


The /FS series is different from that published by the Centra! Bank. 
The Bank includes the Monetary Deposits of the Development Banks In 
Money and excludes their holdings of Currency and Deposits with the 
Central Bank. Factors of External Origin are defined as the net of 














! ! foreign asse ind elgr ibilitic The difference 
isu the fa r Internal Orig 

Central Bank: Regarding Government and Official Entities’ accounts 
see a note to Monetary Surve CLAIMS ON DEVELOPMENT BANKS and 

PRIVATE BAN} liffer from the res} Develop 

I 1 Pr te Bank For the ence in 
( i their Capita Pr \ Ts includ 
adva pay xchange | FOREIGN 
CURRIE DEPO I d r i ! 1 f 
such dey ts, EIS idorr FOREIGN | ES a i 

ances on Paymer Agreeme! 

Development Banks: 4 In many countries there are financtal insti 
tutions having only small monetary and if notar shilities to 
the private se t but that channel substantial a ints of Government 
lending funds or Central Ban! ans to var is selected sector t the 
ecor The inst i me t f is f the sale 
of bonds to bar or, more ur 1a he private sector. Although 
the line between | is 1 and Quasi-Mor necessarily arbi 
trary, these ir 3 are IFS: ally ex led f the Monetary 
Syate and rey ted sey ‘ as “‘} ated Ir t ns ] cua r 
the Developmer I ge, but t netary and quasi 
t net ib ‘ ire ! i} ecelve fT of the fu is in the 
for of edits f the ( il Bar and ipita t bed it of 
cust revenues. Hence the lata arer led in the Monetary 
Surve 

Life Insurance: Data referring to business in I r of Ecuadorar 
and f elgn panie f f \ na of « 

1953 1954 1955 1956 195 1958 1959 


Ecuador 


1960+ ++ +eeeeeeeeeee+ By Months 


Feb Mar Apr May 


International Trade 


147 168 181 EXPORTS 70 

121 123 121 115 Bananas a 

5 4 3 ] Coffee b 

13 33 19 34 Cacao € 

Rice dé 

119 Imports, fob 71 

1.8 11.2 12.0 EXPoRTs 72 

8 | g 9 g 0 (Pe Bananas a 

} , 2 a Coffee b 

s R. 3.3 we Cacao e 

Rice d 

} IMPORTS, fob 78 
VOLUME OF EXPORTS 

238 42 37 227 Bananas avd 

4 5 23 18 Coffee b74 

68 179 272 188 Cacao cT4 

Rice d74 

Export Prices (Laspeyres) alé 

Export PrRIcEs tPasne @) b75 

55 56 57 56 Coffee 1 a76é 


9] 87 90 87 Cacao 1 b76 
121 121 121 12 Rice 1 e76 


The rat f PREMIUMS to BENEFITS is very high mainly because lapses 
are er irge For data referring to the years 1950 through 1952 
ee May 1959 IFS 

Interest and Prices: DISCOUNT RATB is the rate at which the Central 
Bank discounts eligible commercial paper for Private Banks. The 
volume of such discounts is ordinarily small. The Central Bank extends 
large credits to the Development Banks at rates ranging from 2 to 4 
per cent. Changes prior to 1950 were last recorded in the June 1958 issue, 
Prices: The wholesale price index, computed by the Central University 
of Ecuador, refers to home and import goods, i.e., to imports and to goods 
domestically produced for domestic consumption with 1954 weights 
I The index prior to January 1955 is a simple geometric average of price 
relatives 

International Trade: The value of trade data in sucres represents the 
Central Bank's data plus the Central Bank's estimate of the adjustment 


required for banana exports and /F'S adjustments for the exchange rate 
and for gold exports (in millions of sucres 
1950 1953 1954 1955 1956 1957 
Exports 
Bank Tota ' . 331 ) 181 
t Adjustme ¢ 48 s 1 
Excha Rate A ‘ R 
I ‘ j 19 } Rg 9 
FS 17 x RE & 1,989 
Imports 
Cer Bank Tota 564 } 2 139 f 1,345 
I ange Ra 4 t 54 
IFS Tota 62 51 1,520 1,439 1,345 





The trade data are compiled original n sucres at the par rate, f.e., 
18.6 sucres per dollar throug! 1950 and 15 thereafter. While Ecuador 
has had multiple currencies throughout the period the spread between 
rates has been smal! and the par rates have generally coincided with the 
principal export and import rates. However, in 1950 the principal export 
and import rates were 15. Hence 7FS data in Sucres for this year are 
adjusted so as to approximate the sucre receipts of exporters and the 


sucre expenditures of importer With these adjustments the data for 
both exports and imports are understated insofar as exports or imports 


were made at rates other than the principal rates and owing to the 
5 sucre per dollar surcharge to which exchange for the purchase of most 
imports were subject during 1950. Central Bank data represent customs 
data 
The indexes of average export prices are compiled by the Central Bank 

Both Laspeyres and Paasche indexes are published to show the effects 
of changes in relative importance of the export commodities. The 
export price indexes are made from Guayaquil prices of 7 export com- 
modities. The Laspeyres indexes have 1948 weights and the Paasche 
ndexes measure with current weights changes since 1948 Monthly 
Paasche indexes are also compiled but, owing to the seasonal pattern 
ness, for example 





of commodity exports, they are of limited use 


Laspeyres Paasche 
1953 Ma 8 69 
1953 October 04 L6 
4s Beginning 1956, annual data f comn i price are unweighted 
iverage I yt data 
The Cost oF LIVING index is weighted according the 1950 expendi 
ire tor goods and service i wage-earner familie n Qu 


Continued in back of book 
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Exchange Rate 
' 1958 ++++++ee+ By Quarters 
BA. CULANS OER Poe 1950 1951 1952 1953 1954 1955 1956 1957 1958 I il ill IV 195 


2.84 











\'S Dollars per Pound End 
| 1958 | 1959 i 1960 | 1 2.862 2? 862 2 86? 2 86° 2 862 2 862 > RB 2 R38 RAR BIR 2 838 » RIK 2 838 2.83 
Gold and Foreign Exchange Millions of US Dollars End 
} 10 979 957 7 8 64 66 I 16 4 458 419 114 129 BF 
a 98 174 4 L74 4 } SS ate i j j 174 174 1 
b 881 83 8 { 8 4¢ 8 84 i 10 18 
11 24 0 {8 f f ) 6 10 
12 76 0 6 i { 0 i f i . 18 16 ) 
a 10 t 10 i4 bY 4 4 ] 1 
3t i3 l ] 
Monetary Survey VM ” f Pounds Apt 
500/ ] 20 329.9 29.4 259.9 8.6 3.1 f } 4 0 112.9 8.1 94.7 73 
21 7.5 ty > J 106.0 ] ? € 6.0 ( j 4 4 64 i i4 4 64 QR 
22 153.6 1 137 I c : 61.9 ; 2 + : aan 303 
23 8 8.4 6.9 8 +. c v.4 +.6 31 
> na <@ 6 87.4 1605.9 ¢ 5 81.8 86.8 631 696 
24 385.4 385.2 1 381.9 367.8 357.1 368.0 421.8 421.7 397.4 391.3 375.1 376.1 397.4 437 
a 188.7 203 20 189 86.9 185.4 0 4.6 19 13 07.0 00 
/ 25 56.0 I 6 f 1.9 1.0 8 85. { 15.0 105.2 1 
8 } I 16. 8 ¢ 6.¢ 1 i f 44.8 8 i { 


300+ Cc ams ON = / 26a 62 } ] & 4 } ] 7 
70 VE RNMEN 2 ) 

“ 26b 5 4 1.9 8 12.3 
i oy 27 ? 0.9 5.4 ‘ > 7 : 40 
A / 28 { 11.4 . 8.9 f 15.4 T 8. ti 14.6 16.0 0 





ew oe o l “ : : : ; t bb .4 181.8 418 
200; CLAIMS ON 

PRIVATE SECTOR (22 M Y Pound Ap; 
30 321 22 is 10.6 I 246.9 BS8.8 7 1 t i ; 140.9 | 
31 17 2¢ 1.4 1 46.4 § 15.0 13.8 ( { 193.8 04 
32) , »\ 13.4 1Y L x J , i { 5 \ ‘ 5 60 
Se «6468 { 4.13 l I 6.8 ) 1 f } 0 
=< 3 79 f if 6.9 +4 79.¢ x6» 6.4 t t 6.8 96.4 426 
34: 4 yg 506.6 x4 29 36 _® 10.8 ( ; } RR 4 : 105.2 
a 20.0 i4 I 0.4 45.4 : 4 if é { 
b 0 0.4 ] 2 ) 16.8 6.4 g 4 
c ) 4.4 ’ 5 5.0 
d 55.9 0.8 - } ) j ~ f x 10.6 lf 10) 
2 181 mR ¢ ] 29 ( 7 ] i] t j 0 » x 04 6 
35 ¢ 4 24 0 6»® j is 9 0 68 29 
36 >.9 7 7 & t) t 6 { 6.0 ¢ ) f 6.0 6.0 6 0 6 
37 (10.3 0.4 f { f 12.6 1 





Deposit Money Banks ‘Pp ; 
80— ree ne End 




















40 36.2 419.7 1 a2 2 a2 .C 1.9 49.3 +6 .5 } iy 0 i i 2.3 - 
4 7 ) ) 6 6.8 6 6 1 (3 f 
ASH (40 b 35.0 6 2.0 13.6 40 .( 45.4 45. 4 14.4 18.3 45.0 1 
41 8.4 6.9 1 12.8 : 10 16.8 6. { 6.6 * 
60} 42 1.012 } »¢ 0 21.8 { . 6 2 4 
43120.4 124.3 1 118 8. 153.4 BE 181.0 209.5 ‘9 
= 188.9 190.9 +0 236.1 262.4 298 0 } R4 10.8 297 .6 133.2 “oe 
44 107.7 91112.9 106 123.9 135.0 162 19 10 145.1 149.5 170 
45a 26.3 73 ioe { 48 . 6 j 4 ( 60.4 61.6 0.4 Q9 
45b 6.8 ne 8.7 8.8 6 1.8 11.8 l } 8 . f r¢ 2 28.6 ve 
40+ 46 1.9 2.8 0 ».( | 7 i } 8.0 6.4 1.3 "9 
47 17.7 17.6 ».3 20. 22.4 23 1 25.8 26.9 oT 4 31 5 a 
48 4.4 4 0 0 ) 1.8 0 1 
1958 1959 1960 49 29.7 28.4 27 6. 8 6.4 27 6.6 l 4.8 3.0 3.4 4.8 g 
Population: 20.3 million in 1950; 24.7 million in 1958 riginally at 30 per cent, reduced to 25 per cent buying and 30 per cent ies 
Exchange Rates: The par rate is 2.8716 US dollars per Egyptiar selling on March 10, 1958, and again changed on September 1, 1958 to 195! L 
pound. Beginning September 1, 1959 a new system involving fixed the uniform premiur f 17.6 per cent in effect at the time the systen ; 
premiums on foreign exchange replaced the ‘‘export account”’ arrange was suspended. Most imports were subject a toa arge of 9 per Gold 
ment previously in effect. Under the new system exporters are required cent (7 per cent before September 1, 1958 BANK | 
to surrender their export proceeds to, and importers must obtain their Before February 10, 1958 most transactions were settled at rates 
foreign exchange from, the National Bank (or authorized bank within 1 per cent of par, but there was a 7 per cent import duty payable 1) 
Exporters of cotton (raw cotton, yarns, textiles) and silk (yarns and by the importer on purchases of foreign exchange, a 10 per cent premiu nae s 
textiles) receive a variable premium on their proceeds (on January 4, n “‘barter dea and a 20 per cent premium on government import veatene 
1960, the premium was fixed at 20.5 per cent, corresponding to a discount Payments for many other transactions were subject to the same premiun 983. 1¢ 
on the Egyptian pound of 17 per cent). All other exports (except ex f 10 and 20 per cent respe f The d 
ports of petroleum and petroleum products, cement, and certain agr Annual average rate r period averages for periods in wi rate ~ eaeit 
cultural products which are made at the official rates) receive a premiur were administratively set, and JFS conversion factors in US dollar oa 
of 17.5 per cent (discount of 14.9 per cent). All importers pay a uniforr per pound n the 
j 9 ‘ IFS Conversion Factors t 
premium of 20 per cent on exchange purchased for approved impor Gold and are de 
from September 1, 1959 to January 4, 1960 the premium was 27.5 per Borinage Rates Trade Foreign Exchange report 
cent). A premium of 27.5 per cent is collectible or payable on certair / j and b 
invisible items 138 1948-Se ‘9 ‘ ‘ the I < 
Transactions settled under the ‘‘export account” arrangement intr eee res inde si he segs ; ; x Net I 
duced on February 10, 1958 involved a premium on the official raté Thereafte ae Sagan Ce ment valued at 8.451 througk from 6 





periodically fixed by the National Bank The premium was fixed 4 to 60 1 


$$ $__ 11 





TATISTICS 


Quarters 
! IV 


er Pound 


RIA 
SD r 
179 
174 
1/4 
4 
6 
p 
: 
t 
4 
j N 
t 
+.6 
f 
397.4 
0 0 
10) 
: 
16 ( 
: 
481 _8 
I ’ 
{ 
10.9 
; R 
0) 
16.4 
0 
f 
1.0 
{ 
04 
68 
6.0 
; 6 
I ’ 
4 0 
6 fF 
09 
49 
7 { 
0.4 
2 ¢ 
4 2 
: 
1 
“() 
4. 
pe t 
1958 
) per 
rate 
I } 
payable 
ren 
mp 
rer r 
jand 


Exchange 


BANK holdings are the estimated d 


VoLUME XIII, NUMBER 7, JULY 1960 





1959 +++++ee++ By Quarters 1959 Months 
1959 I Il iil IV Nov Dec Jan 
End of Period 
RIK RAR R3IR > RAR > 838 » R3R 2 238 RIK 
End of I l 
7 MR mf 7 ny 10 
174 174 4 i 174 174 174 174 
183 ) 14 l 183 is 183 136 
105 0 0 4 105 10 105 103 
0 16 f 16 ef 1s "20 ; 
19 14 19 19 23 
5 ) l l 12 12 
1; ely En f Period 
[ i s2.0 84.5 i.4 7 4 1 73.4 69.9 
ate 82.8 i 65.9 S81 5 ) 88.1 88.2 
i() a i 6 63.4 () ) 09.1 403.5 {04 8 
( 0 1.9 1 a 31.5 ; ) 
696 610.0 601.7 633 696 684 696.5 689 .0 
437.4 366.9 371.8 394.8 437.4 4129.9 437.4 425.8 
OO .f 1s l ’ 180.9 200.0 199.6 200 .0 190.0 
122 of 16 111.1 1 119.5 122.5 126.9 
4 4 t 1s .5 40.2 15.4 44.3 45.4 17.8 
4 » xf % 6 410.3 410.6 40.3 4 
9 6 x 0 ik _® 0.9 19.9 0.9 4 4 
M } \ 
418 126.9 8 i ; 194.7 165.2 47 0) } 
\ ? y End Pe ‘ 
S 6.4 127 120.8 
1. 4 0.8 5 04.6 ’ 04.6 204.9 
60 f 15.6 60.1 63.8 60.1 60 
( _. ee f 0 x 6 1.0 | 
{ve » ¢ s 1.8 126 413 126.7 108.9 
- XG & x4 x f ~ O84 ] s {0 ; 
1.6 is ( is 4.¢ 17.6 4.6 46.0 
0 0 09 0 1. { , ik 3 52 0 4 6 
1¢ 1.4 - 10 ] 4 10 11 
; bt ; , 192.8 19] 18 l 
¢ 0. 0 126.1 1] 126.1 120.8 
® t 0 t 0 > 7 80.1 § 7 80.1 
f t f t 6.1 6.1 6.1 6.2 
t ] ) ’ ] 6 iZ.9 13.6 13.4 
End } / 
{ 19.9 x 0 ( { 16 4 0.6 
6.1 f ) f 4 » 6.1 6. 6.1 6.4 
i ¢ 1 } 1.3 9.6 1.3 44.2 
4 1.4 16.5 16 36.5 3 
l +o t } 1.3 0.6 31.3 1 
43.4 b i4 Ot 43.4 1.2 43.4 244.1 
s96 l 6 t 396.5 384.1 96.5 386. 
0 44.1 19.8 ie 170 168 170 166.7 
R ) 68.6 { R ) 81.8 R39 RR 
; 0 ¢ 0.0 25.2 41.9 2 $6.6 
: 6.8 6. } 7.8 8.4 7.8 6 
4 } 1 i $.2 4 4.2 6.9 
1.0 0 j 31.0 28.4 31.0 2.3 
R 6 0 6.0 6.6 8.6 37.7 38.6 
For an | a ur f the exchange rate system see Decen 
1955 IFS 
Gold and Foreign Exchange: The NATIONAL BANK and COMMERCIAI 


ilar value of Egypt’s official and bank 









foreign asset I In June 1957, sterling assets equivalent to 56 million 
iollars were transferred to the Sudan. Egypt's holdings are predomi 
ant n sterling. The National Bank’s holdings include long-term in 
estmer vith non | values uivalent to 245, 427, 369, 340, 328, 320, 
28 192, 187, and illi at the end of 1950 through 1959 
Th lata are not a rec le with those re ported below as the 
security component here at nominal value rather than book 





value, and as they exclude payment agreement balances that are included 








n the National Bank data below. « DOLLAR ASSETS REPORTED By US 
are dey ind st term obligatio held for Egyptian account, a 
reported by all US bank Insofar as these are owing to the government 
and bank hey presumably include, in approximately equal amount 
the US dollar component of the data reported from Egyptian sources 
Net IMF Position Egypt juota (90 million increased 
Irom 60 nm nin April 1960. Original quota 45 mill increased 
60 n March 1948) minus IMF holdings of Egyptian pound 


1] 


1960+ se eee eer eeeeeee 


By Months 


Feb Mar Apr May 
Exchange Rate 1 
838 2.838 2.838 2.838 SELLING RATE 1 
Gold and Foreign Exchange 
278 261 274 NATIONAL BANK 10 
174 174 174 174 Gold a 
104 87 100 Foreign Exchange b 
112 110 COMMERCIAL BANKS......... il 
Related Data from Other Sources 
38 33 9 DOLLAR ASSETS REPORTED By US a 12 
37 3] 38 of Egyptian Gov't and Banks a 
12 ) 5 >) Net IMF Position 13 


Monetary Survey 


85.4 64.4 FOREIGN ASSETS (Net) 4 20 
17.0 33 CLAIMS ON GOVERNMENT 21 
298 .7 295.7 CLAIMS ON PRIVATE SECTOR 22 
6.7 26.1 UNCLASSIFIED ASSETS 23 
07.9 719.9 Assets Liabilities > 
426.9 432.2 MONEY 24 
187.8 194.1 f which: Currency a 
129.5 133 QUASI-MONEY 25 
0 9.1 GOVERNMENT Deposits: Egypt a26 
GOVERNMENT Deposits: Sudan b26 

i ) 15.4 CAPITAL ACCOUNTS 27 
0.9 19.6 UNCLASSIFIED LIABILITIES 28 


9 


o 


Related Data 
BANK DEBITS 


3 


5 5 
National Bank 
113.1 118.3 124.5 FOREIGN ASSETS 30 
05.0 41.9 242.9 39.1 CLAIMS ON GOVERNMENT 31 
61.5 66.6 62.1 60.9 CLAIMS ON PRIVATE SECTOR 32 
20.5 16.4 16.7 9.6 CLAIMS ON BANKS 33 
20.0 438.5 442.4 435.2 Assets = Liabilities z 
13.7 329.4 334.8 328.4 MONETARY LIABILITIES 34 
0 31.9) 105.0 200.9) lo: Banks : a 
1 53.15 } Private Sector b 
Sudan Government c 
19.0 1.4 29.4 27 Egyptian Government d 
1.8 187.2 179.1 174.4 In: Notes y 
13.9 142.2 155.7 154.0 Deposits z 
80.1 80.9 81.1 79.2 FOREIGN PiaBiLivins 35 
6 6.2 6.2 6.2 CAPITAL ACCOUNTS 36 
Related Data 
13.8 TREASURY CURRENCY 37 
Deposit Money Banks 
COMMERCIAL BANKS 
49.1 ,.6 CASH 40 
6 6.7 Currency a 
42.8 16.0 At National Bank 
39.0 38 FOREIGN ASSETS 41 
19.5 9.4 CLAIMS ON GOVERNMENT 42 
37 .2 229 .2 CLAIMS ON PRIVATE SECTOR 43 
1.2 385.3 Assets = Liabilities z 
0.4 165.3 DEMAND DEposItTs 44 
90.9 95.1 TIME AND SAVINGS DEPOSITS a45 
6.0 34.7 GOVERNMENT DEPOSITS b45 
9 6.4 FOREIGN LIABILITIES 46 
9.3 39 CAPITAL ACCOUNTS 47 
19.5 16.4 CREDIT FROM NATIONAL BANK 48 
Post OFFIce: Savings Deposits 49 
i.e., the gold subscription plus repurchases on subscription account minu 
net drawings by Egypt. The IMF entries represent resources made 
available to or received from IMF, and not the sums that Egypt may 
draw 
Monetary Survey: A consolidation of the accounts of the National 
Bank and the Deposit Money Banks, and Treasury Currency outside 
banks s FOREIGN ASSETS: Beginning 1954 the asset data are taken 
from the balance sheet, and include substantial amounts of long-term 
holdings at book values that are written down for decreases in market 
values. The difference between the book value and cost of foreign 
securities acquired by the Bank is not known, but is believed to be signifi- 
cant, and to this extent the data do not measure the domestic monetary 
effects of foreign transactions. See also note to Foreign Liabilities in 
National Bank section below. ! Before April 1957 the National Bank’s 
currncy issue circulated also in the Sudan; FS data for Money included 
Egyptian currency circulating in the Sudan and Private Sector Demand 
Deposits with the National Bank’s offices in the Sudan (but not including 
deposits with Sudan offices of Commercial Banks). Between April and 
December 1957, 23.8 million pounds of Egyptian currency was withdrawn 
from circulation in the Sudan (and replaced by the newly issued Sudanese 








Egypt (UAR) 


Interest, Prices, Production 
2007 
SHARE PRICES (42 


1950 
175} 











150} 60 ;. 00 3.00 
61 3.10 §. 50 98 
125} WHOLESALE PRICES (6 
SY 62 139 148 12 
63 97 108 10 
64 WY 108 107 
100+ 1958 1959 1960 65 1G 9 
International Trade 
80/ 70 178.5 207.3 150.2 
on a 149.8 164.1 126.4 
= a w 72.7 83.6 6.4 
x 43.4 9.4 8.1 
9 1 Gg » ) 
40; es ww | (ee 
b 7.4 14 8 
a 71 26.7 26.2 26 
72 203.1 bon 222 .8 
20} 
73 112 82 
SUEZ CANAL DUES a 112 i4 18 
“ 125 8 67 
aS x 108 60 R] 
. 4 y i2 5 8 
140 z 204 
ati . 74 160 60 120 
} TT "$e 75 114 179 137 
a 115 19 ) 
“ 111 194 f 
x 114 186 i 
y 126 179 1 
z 120 
1958 1959 1960 76 16 R7 10 
National Income 
NATIONAL INCOME 90 8789 860 748 
Gross NATIONAL PRODUCT 91 867 444 116 
Export Surplus 2 l 81 34 
Government Consumption... 93 121 122 141 
Gross Investment 94 115 143 116 
Private Consumption 95 630 760 69 
currency Sterling assets amounting to 19.5 million Egy; 
were handed over to the Sudan in partial exchange for the I 
rency withdrawn. The remainder was credited to Suda 
account. From 1957, the data exclude the accoun 
Bank offices in the Sudan. Before 1954 Foreign Asset 


on Government are estimates that may be sl 
to sections below for details CLAIMS ( 
amounts equal to Post 
rency CLAIMS ON PRIVATE SEcTOR, I | 
National Bank’s Claims on Banks. Assets 

comparable entries for the sections below, 
Deposits and Treasury currency, less Con 
Credit from the National Bank. MOoNEy 
the National Bank and Commercial Banks ar 
Deposits with the National Bank and the Co 
above on withdrawal of Egyptian currency f 
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100 
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100 
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100 
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MONEY comprises Time and Savings Deposits of the Private Sector wit! 
Relat 


Commercial Banks plus Post Office Savings 
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BANK DEBITS are monthly totals and averages of mor 


debits to customers accounts with the Natior 
Banks, including Government accounts 





The National Banks Economic Bulletin ce 
table that shows the net currency circulation | 
total money supply (including Government 





deposits) as of year-ends (in millions of poun 
Money Supply 
Net Currency 206 189 
Private Money Supply 40€ 399 
Total Money Supply 424 419 
Counterpart 
Foreign Assets 258 248 
Loans and Discounts: Government 28 
Loans and Discounts: Private 127 12 
Investments and Participations } se 
Residual 24 2 


Currency is calculated as in JFS, but with son 


dates and without carrying forward the last 


see 


val Bank ar 


note tl M 


ntains a M 


yrivate money 


and Sudan G 
ds 
1954 1955 1956 
418 434 478 
442 158 
46 
f f 8 
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INTERNATIONAL FINANCIAL STATISTICS 


1958 cccccccss 


By Quarters 

















1955 1956 1957 1958 I Il lil IV 
Per Cent 
3.00 oo 00 OO ; 00 3.00 3.00 5.00 
03 ,. 3R s 3.56 3.51 3.43 3.52 
1953 1 Of 
129 136 13] 149 134 136 145 180 
99 10 119 118 119 117 117 117 
46 +s 1¢ 0 10 10 102 102 
114 l i I ac 137 139 153 
Million f Pounds 
146.0 14 171.6 64 41.6 46.7 10.8 15.1 
10 { RWG 4 09.9 6 oes 0 34.6 
8 14. 4 6 8.4 2.2 
;.0 8 | +4 Rg 7 9 
24.9 19 » 6 1.9 l 1.1 
» 40.5 s ) io -0 8 
m ® 4.1 6 4 ] 
} 29.4 { 13.0 0 10.1 10.5 1] 
18 00.8 91.5 8.8 61.4 8.0 
4] sh 
RO) 6® 16 » ) 6 l 
} 66 6 f 4 ] 
60 60 6 } 17 x7 ~ } 
110 80 41 i 21 
Gg} OR i x) x09 6 176 670 
106 OF 
111 l 
1! i() l 122 115 10 
ll } if 130 120 114 10 
109 120 0 124 22 120 11 
10 ) 14 110 10] 
; 4 4 $4 126 109 
9 100 
Millior I Y 
1,110 »g 
‘ ; 
4 l 
1 4 
A : 
199 110 
R36 RR 
Currene Private Money Supy l he IFS entries, plu me 
and Savings Dey with ( r Sa and Pa ent Agreements 
Balances expressed in Egyptian pound In tk unterpart a 
Foreign Ass¢« rer al I nterpart of P ffice 
paving Ac it I I and the I ir liabilitic tnat 
are identified in J/FS are ir ided as negative component if an iten 
cal ed Re d ia 
National Bank: A consolidation of the accounts of the Issue and Bank 
ing Departments, including, I before June 1957, accounts of offices in 
the sudar see note to Mone Anr ii Gata rea f end of year 
other data, except for December, are a f last Saturda f period 
FOREIGN ASSETS include payment agreement lances expressed in 
Egyptian pounds (12.8 n n pounds at July 1958) which in Egyptiar 
sources are not included in Foreign Assé CLAIMS ON GOVERNMENT 
comprise clair n the Egyptian Government or Before Decen 
ber 195 , tne balance neet ] r t segregates k reigr A et fron Claims 
rnmer The Bank | reported e nominal value (but not 
lt f clain nG rnment IFS and these are entered as 
serie he Foreign Assets are a residual that is in error by the 
difference between nominal and book values of Claims on Government 
The balance sheet f the National Bank clude, before June 1955, a 
Special Treasury Bill issue held as forma ver for the note issue, and a 
countervailing blocked Government dep These are excluded fron 
IFS CLAIMS ON PRIVATE SECTOR and MONETARY LIABILITIES TO 
PRIVATE SECTOR presumably include, through 1953, accounts with banks 
in the Sudan CLAIMS ON BANKS AND MONETARY LIABILITIES TO 
BANKS From 1954 thron March 19 ta include accounts with 
banks in the Sudar lightly understated by 
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entries included with ther 
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“learing House : At 


December 1952, the Non-Clearing Banks had Den ind Deposit Liabilities 
f 10 million pounds; their Asset Liat were 22 million TIME 
AND SAVINGS DEPOSITS include depo f customers against letters of 
credit opened in foreign exchangs Banking busine in the Sudan is 
not incl da 
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1959 Months 


1959 «eee evens 


By Quarters 





1959 I Il il IV Nov Dec Jan 
Period Averages 
00 3.00 3.00 00 ,.00 3.00 3.00 ,. 00 
5.6 3.43 3.65 62 3.75 3.78 3.61 3.57 
100 

192 168 167 167 168 165 163 

l 118 118 117 117 117 118 120 

10 103 102 102 103 103 103 103 
Millions of Pound 

154 1.1 is 28.6 43.4 16.4 18.5 18.0 

110 } ‘8 x 238.5 aus 12.4 14.8 

1.4 o ; * 1.6 bee 

1.3 i 5 5 1.1 1.8 } 

{ , ) f ) 6 

} l 4 ] t } 0 6&8 

i 4 5 

i4 l 0 l t s 4.1 1.3 

1.4 16 0.9 17.6 

. ] 104 130 136 158 

61 f () } 44 62 

f S4 i 8 126 117 95 

4 » 4 87 5 38 

) ) s 90 » 270 > 190 2 920 

. 4 ; 16 94 46 

* “ ~ si) x? x4 

6 Lif ll I 110 11 

) ys } o0 8 94 RR 

1 4 ) 6 IR 4 ) 





Interest, Prices, Production RATE is the minimum rate at 

















h the National Bank discounts eligible commercial paper for Con 
ercial Bank The ime of discounts is not ordinar rge. Rate 
per per annu id f establishment 
nber 1 ) 3 
GOVERNMENT BOND YIELD: Yield to maturity of 3!4 per cent bonds 
aturing in 19 Da ire end of month and quarterly and annual 
erage hereof 
SHARE PRICt Er f h prices in Cairo and Alexandria and 
urter ur nnu erage hereof The index a chain link of 
weighted geometr erage I price ! snare I ded, omitting in 
, at f ay riod share f companie nging their cay 
a n during the period Original base December 1946 = 100 
PRICI The index of WHOLESALE PRICES include 
aterials, and simp processed good vitnout regard t 
ween expor por and goods dome produced 
The index 4 geometric average of price relat 
e f gr veight t he number f uota yn 
mr i The imp t weight of raw cotton 1s ab 
i the important import com! ite ire controle 
, axes or sub and their domestic pr 
le n the index Cost oF LIVING index als 
t pr ‘ 
Pr TION: The index INDUSTRIAL PRODUCTION r by 
4 le aaded Spinning and weaving have 40 per cent of the weight 





f 


ample of industries covering 


original ample and they are 
t} 


e annua gure become 


with the Sudan. Custon 


the most important amount 


{ which were in imports in 1950, 1951, and 1952 (16.2, 47.5, and 1.7 
n n pounds, resp é After 1952 the customs data no longer 
nelude gold ingots imported for monetary purpose a The 1952 and 
19 mpor ilues are apparer t high. (Cf notes to the unit value 
ndexe Beginnir 958, data exclude trade witt yria EXPORTS 
nclude only those re-exports that have previously cleared customs a 
mports; IMPORTS are valued cif and include direct imports for home us« 
Ww lraw fr ms warehouse 
The EXPORT and IMPORT PRICE indexes are Fisher indexe a The in 
x he VOLUME OF EXPORTS and IMPORTS are derived from the value 
rade data and the Fisher unit value indexe 
a Th lex of port prices rises 20 per cent in 1952 when no similar 
rics y vorld pric irred he irce of the rise mainly in the 
t wheat. Wheat constitutes about 30 per cent of the 


li 
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(UAR) Egypt 


By Months 
Mar Apr May 


Feb 


Interest, Prices, Production 


3.00 3.00 3.00 3.00 DiscouNT RATE (End of Period). 60 
3.78 3.65 3.75 GOVERNMENT BOND YIELD 61 
158 153 151 SHARE PRICES 62 


120 WHOLESALE PRICES 63 
103 Cost oF LIVING 64 
INDUSTRIAL PRODUCTION 65 


International Trade 


EXPORTS 70 
Cotton 

2.7 2 Karnak 

f Ashmouni 


16.4 16.0 6.6 


i) 


x 
6 1.1 Giza 30 y 
6.1 6.3 9.7 Menoufi Zz 
6 } ) Rice b 
1.1 4.2 SUEZ CANAL DUES 71 
17.6 16 19.7 IMPORTS, cif 72 
VOLUME OF EXPORTS 4 73 

129 109 193 Cotton a 
74 65 118 Karnak w 
59 6 63 Ashmouni x 
40 30 60 Giza 30 y 
600 2,440 3,570 Menoufi z 
VOLUME OF IMPORTS 4 74 

EXPORT PRICES 75 

19 108 113 Cotton A 
84 100 101 Karnak w 
12 128 133 Ashmouni x 
90 9] 101 Giza 30 y 
yg 107 113 Menoufi L 
IMPORT PRICES 76 


weights of the index and the unit values show increases from about 2.50 


to 3.50 US dollars per bushel for imports from all principal suppliers. 


Data from the supplying countries show no increases but rather a 


decrease. The value of trade figures are presumably overstated on the 
same account. The indexes of cotton prices are derived from trade 
tatisti 


BALANCE OF PAYMENTS: Data are summarized from the IMF Year- 
book statement References to IFS lines indicate agreement, except 
occasionally for rounding and conversion, with corresponding data on 
for Egypt in the May 1960 issue r capital account entries 
t is with the change in outstanding amounts. The data 
for 1956 exclude, and those for later years include, Egypt’s transactions 
with the Sudan. Transactions with the Syrian region of the United 
Arab Republic are included for all years, but transactions associated 
with the United budget of the U. A. R. are excluded In Millions of 
Egyptian Pound 
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First Half 








1956 1957 1958 1958 1959 
Goods and Services 50.3 33.5 21.6 16.6 15.1 
Exports, fob 182 1¢ 163.1 86.8 a9 .3 
Trade returns da ne 42.3 71.6 64 gg. 3? 2.33 
Difference from exchange record 9 7 
Imports f 206.3 218.8 216.3 >( 18.3 
Trade returna data ne 7 . 9 3 1] 93 73 
Difference from exchange record 7 ae y.¢ 7.6 
107 Canal dues ne 290.3 24 430 19.6 
ither (net x 6.2 1.4 
Private Donations 2.1 2 8 2 1.6 
Private Capital 1.2 1.5 4 6.0 
Official Donations 9.0 3.4 2 6 1.2 
Official and Bank Capital 39.3 30.2 21.8 11.5 20.6 
TeRM CAPITA 
Portf secu es > ¢ 
b R ‘ ‘ 
HORT-TERM CAPITA 
Net IMF position, line ) 9 
Payments agreements (net 2.1 ' 2 9 2.3 
tlement with Sudar , 
Othe abilities 4.8 1 l t 
terling assets (increase 25. 4 3 2.3 3.2 16.7 
Other foreign assets (increase l l s 18.2 8.8 1.4 
Monetary gold rease ne l 1 
Net Errors and Omissions i 9 2.3 3.9 2.3 
Excluding transactior with the Sudar Pr nal Excluding trade with 
‘ Official long-term capital other than portfol securities necluded in private 
Apita Portfol ecurities are included with sterling assets 


The figures are official esti- 
comparable The Export 
tor income from abroad 


National Income: See notes to Ireland 
and they are not internationally 
Surplus as measured here does not include net fa¢ 


mate 








El Salvador 


Exchange Rate 


















1954 
2.50 
44.2 
28.7 
15.5 
30.4 
14.9 
10.0 
6 
123 .7 
28.9 
152.4 
18.3 
323.3 
192.8 
105.1 
15.6 
34.8 
6.7 
26.1 
11.9 
24.7 
110.6 
1&.8 
45.38 
187.3 
166.5 
24.6 
100.2 
6.8 
4.9 
104.6 
61.9 
7.9 

1 ~ 
0 

7.1 
7.8 
tam 
zZ.4 
149.7 
202 .6 
79 Ff 
- ¢ 
I.o 
19 9 
26.9 
26.1 
48.8 


LONES PER aR 
1950 1951 1952 1953 
2.50 
1958 1959 1960 2.50 2.50 2.50 2.50 
Gold and Foreign Exchange 
50 SMUD. GUUIUE @asen 10 40.9 42.6 43.5 43.3 
a 23.0 25.7 29.4 29.1 
b 17.9 16.8 14.1 14.2 
«o il 2.0 R 2.6 , 0 
12 16.1 27.8 25.6 296.8 
a 8.7 18.5 15.0 14.2 
30+ 13 6.8 9.5 9.1 5.2 
14 6 6 6 6 
Monetary Survey 
400 20 107.4 111.0 115.4 115.6 
21 2.2 13.6 15.2 26.6 
22 80.3 94.4 108.0 117.5 
23 9.3 8.7 9.6 10.8 
= 209.1 227 .6 248.2 270.5 
24 128.7 145.1 168.1 176.0 
a 76.6 84.0 96 .2 97.3 
25a 12.7 10.0 10.4 10.9 
25b 11.7 15.0 15.8 23.1 
215.6 12.2 15.7 17.4 
37 22.0 22.9 23.5 25.3 
2818.4 22.5 14.7 17.9 
29a 65.5 86.1 91.6 100.4 
29b 32.2 44.1 47.5 49.7 
FOREIGN ASSETS (20 
30 102.3 106.4 108.8 108.2 
31 3.3 5.2 6.0 ae 
32 2 2 5.6 5.3 
33 (15.0 29.1 30.8 28.9 
100 + = 121.9 137.7 152.1 157.2 
een 34110.1 118.2 139.4 139.1 
os a 12.2 13.2 19.1 20.3 
b 73.6 81.5 94.0 94.8 
80; ec 9.9 12.4 11.6 8.3 
d 14.4 11.2 14.7 15.6 
GOVERNMENT DEPOSITS 26 y 72.9 81 R 94 2 Q5 F 
z 37.2 36.4 45.2 43.6 
a \ 35 6 2 2.8 
\ 36 LZ 1.0 1.0 a 
\ 
i 37 5.5 ».8 6.7 6.9 
L — tN 1 a ».3 ».6 6.6 6.6 
Deposit Mone), Banks 
120 \ 40 12.4 13.3 19.3 20.6 
ae \ a 2.6 3.6 4.7 5.1 
CENTRAL RESERVE BANK (48 b 9.8 9.8 14.6 15.4 
- 41 5.1 4.6 6.5 7.4 
42 3.3 2.6 2.6 y 
43 80.1 94.2 102.4 114 
80; z= 109.7 123 .2 140.0 156 
44 39.9 45.7 55.9 66 .2 
45 12.7 10.0 10.4 10.9 
7 1.8 1.8 1.6 2.6 
b 11.0 8.1 8.7 8.3 
@ 46 11.7 14.4 15.¢ 20.4 
47 22.0 22.9 23 25.3 
1958 1959 1960 48 15.0 25.1 0.8 28.9 
Population: 1.8 million in 1950; 2.5 million in 1959 
Exchange Rates: Since 1934 the par rate for the US dollar has bee 
2.50 colones per dollar, with buying and selling rates within the limits 
of 2.49 and 2.51. The rate refers to all transactions. E) Salvador has 
no exchange controls 
Gold and Foreign Exchange: FOREIGN EXCHANGE of the Centra 
Reserve Bank includes long-term securities (4.0, 3.7, 3.3, and 2.8 millior 
dollars at ends of 1955 through 1958 
Related Data from Other Sources: «1 DOLLAR ASSETS REPORTED By US 
are deposits and short-term obligations held for Salvadoran account, as 
reported by all banks in the US. The data on holdings of Government 
and Banks presumably include amounts approximately equal to the US 
dollar components of the data reported from Salvadoran sources 


Differences between line 12a and the sum of lines 10b and 11 probably 


arise mostly from the inclusion of long-term holdings in line 
4 DOLLAR LIABILITIES REPORTED By US are short-term dollar liat 


rior 


INTERNATIONAL FINANCIAL STATISTICS 
1958 «+++++ee+ By Quarters 
1955 1956 1957 1958 I il Ill IV 
Colones per US Dollar 

2.50 2? 50 2 50 0 cf 2.50 2.50 2.50 
Mi ons of US Dollars 
38.7 38. 9.8 1.8 4 16.9 37.6 37.8 
28.4 28.1 31.4 51.4 i 1.4 31.4 31.4 
10.3 10 8.4 6.4 l 6.2 6.4 
9.9 5.5 6.4 10.2 7.1 10.2 
23.9 ) € 4 33.2 ue 26.2 
RR 9.5 ».2 10.8 ; 17.6 12.0 10.8 
oe 10.9 | 9 _®& 6.4 6.9 9.7 9 8 
Lf) 1.9 7 ; ; 1.y 1.9 1.9 
Millions of Colones 
111.5 110 115 0 0.6 cas 120.1 
28.1 4 $6 1.9 32.9 S11 30.1 31.9 
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of El Salvador as reported by all banks in the US. They comprise mainly 
dollar drafts on Salvadoran residents in process of collection and other 
short-term liabilities due to or collectable by US Banks. The asset and 
liability data are drawn only from the records of US banks. Since most 
Salvadoran dollar assets are held with US banks, whereas only part of 


FE! Salvador’s dollar liabiliti 
more complete for E] lvador’s asset 
net of lines 12 and 13 does 

Net IMF PosItTIOonN is E] Salvador’s q 
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US banks, the coverage is 


than for its liabilities, and the 
FE! Salvador’s net dollar position 
uota 11.25 million dollars in- 


ember 1959; ; 


riginal quota of 2 


minus IMF hold- 


ings of colones, i.e., El] Salvador’s gold subscription minus net drawings 
The IMF entries represent resources made available to or received from 
IMF and not the sums that El Salvador may draw 

Monetary Survey: A consolidation of the accounts of the Central 
teserve Bank, the Deposit Money Banks, and the Treasury coin issue 
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mortgage loans, or as contingent liabilities of the banks. They are in 
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ertain respects bank acceptances. In ]FS they are classified 
is direct obligations, with the counterpart of the guarantee classified as 
bank credit the Private This treatment corresponds with 
he usual cation of these items in the balance sheets of Latin 
American banks. In some countries there is an active market in cedulas 
ybligation on the issuing bank to repurchase them before ma 
turity, and their prices vary in others they are bought and 

ld by the banks at fixed prices and hence are similar to time deposits 
Those held by the private sector are not included in /FS data on Quasi- 


Sector 


classif 


vith n 


ver time; 


Money. In El Salvador the mortgage bank (see note to Deposit Money 
Banks) maintains the price of cedulas close to par. GOVERNMENT DE- 
POSITS comprise the Monetary and Foreign Currency Deposits of the 


Government with the Central Reserve Bank 


Related Data: BANK DEBITS are monthly totals and averages of 
nonthly totals of debits to Sight Deposits at the Central Reserve 
Bank and the Deposit Money Banks. (See note to Monetary Survey 

the Netherlands describing bank debits and clearings statistics 
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The Central Reserve Bank Memoria contains a table 








below, analyzing the factors affecting Money Supply (in 
colones as of end of year 
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Factors of intern: 
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redit of the Bank is considered to be good, the issuance of bonds of the 

Bank, called ‘certificate f participation”’, provides a means of obtain 

ing Central Reserve Bank finance for government projects without the 

direct inflationary effects that other forms of central bank finance would 

entail. The device al provide ecurities available to the Centra 

Reserve Bank for open market operatior The data include the hold 

ings of the Deposit Money Banks for the few dates when there were suct 
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v O¢ 04 OX 106 104 104 104 104 104 104 Excluding Coffee b61 
09 8 ’ ’ 
‘ 1( - 06 106 106 106 107 106 106 107 Cost oF LIVING 62 
itachi Millior Colone International Trade 
».6 a8 > » . . 
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State Bank Millions of Ethiopian Dollars Er 
300 20 36.2 49.0 62.6 194.6 124.0 136.2 142.7 8.6 138.7 6 166.5 154.5 138.7 Leo 
2la 5.3 15.4 26.9 7.6 6.1 1.3 10.6 24.4 24.1 9.7 16.1 24.1 . 
21b 30 33.0 30. § 32.8 35.2 35 35.9 36.8 1.9 7 7.3 37.6 37S : 
= 22. 8 1 11.0 1.2 12.2 7 «186 «= «19.6 28 35.7 616 «28:0 8138357 i 
23 13.7 14.3 14.8 l l 9.3 15.4 15.4 15.6 15.6 15.6 15.6 15.6 15.6 
24 2.9 1.2 ».9 4.7 4.5 2.4 ae 1.0 9 1.8 bea 2.4 3.9 ; 
> 106.6 123.9 152.3 177.0 200.8 204.8 227.1 264.2 200.9 282.1 261 57.5 255.9 a 
25 95.1 104.7 116.8 142.6 141.6 158.2 167.8 187.4 186.6 200.3 193.8 188.5 186.6 187 
a 73.0 87.0 93.2 114.6 118.6 128.6 34.0 144 139.3 15 147.0 139.9 139.3 ra 
b 22.1 WF BA 22 20 94 33.8 42.9 47.3 44.8 16.8 19.6 47.3 +1 
26 3.5 4.1 5.2 8.9 >.0 14.8 z1.? 24.2 1.3 oO 22.0 0.3 21.3 
27 2 1.0 4.0 5.8 16.6 7 21.6 4 o 2.7 
28a 6.1 7 } 4 p 16.0 20.9 28.2 33.0 } 33.0 33.0 
28b 1.9 7.6 18.2 0.1 7 11.8 10 7.8 12.3 8 8 11.4 12.3 : 
Mi ms of Ethiopian Dollars M 
23 12.4 18.6 20.0 29.4 } 42 2.6 48.9 } 54.2 43.1 43.0 
VM ms of Ethiopian Dollars M 
170 70.9 116.8 106.5 I 169.4 60.3 62.2 150.6 192.0 16.7 44.0 29 . 7 31.6 
a 32.6 62.7 00.8 1 100.3 9 6 90.2 80.1 123.0 84.1 29.0 28.0 16.6 10.4 
b 18.9 30.8 14.6 1 18.4 6.1 16.0 15.9 15.2 15.4 4.0 4.0 
c 9.1 R.8 19.0 ] To l > 2 8] 10.7 6.9 0 1.8 1.0 1.1 
d 6.9 8.9 14.6 3 15.8 ® 18.2 17.8 17.9 7 1.3 1.2 
71 = =73.4 104.6 115.2 3 137.9 60.14 168.0 a2 178.4 197.1 1.8 48.4 19.6 43.8 
153 100 
72 58 65 60 I! 100 R1 99 RR 113 10 » IR~« 
ieee ie a 48 69 49 1 100 2 96 72 11 29 129 4 43 
b 101 105 74 7 100 1) 9? 9 RR RR i R7 RG RQ 
20+ 
73a 76 90 102 2: 100 138 94 111 106 YT 8 0 6 
1958 1959 19 ; ee : pe — , . 
LitendkcctanD ae S68 154 107 1 100 92 6 89 x9 8 

Population: 20 million in 1955 Inter 

unts. CLAIMS ON GOVERNMENT Before 153, the Government’s 

Exchange Rate: The par rate for the US dollar is 2.484 Ethiopiar deposit accounts with the Bank Jepartmer nto which proceeds of 
dollars per US dollar with buying and selling rates of 2.475 and 2.525 Treasury Bills issued as note cover to the Issue Department are paid, 
dollars per US dollar sometimes fell below the amount of the é ver Treasury Bills. At 

. — - . such dates, the net of these two entrie included in Claims on Govern- 

Gold and Foreign Exchange: 1 In addition to the GoLp held by the ment. The amount of the n issue may be seen from its COUNTERPART ; 
State Bank there are Treasury holdings amounting to .1, .4, 1.3, 2.0 ine 21t CLAIMS ON PRIVATE SECTOR include State Bank investments 
2.6, 8.3, and 3.9 million dollars as of the year-ends 1951 thr ugh 19 in the Development Bank which are relent to the Privat tor EX 
FOREIGN EXCHANGE includes | the State Bank’s holdings ; foreign SILVER: Before the issue of the present notes and coins, Maria Theresa alued 
securities (3, 6, 12, 22, 21, 22, 25, and 23 million dollars as of year-ends dollars circulated in Ethiopia. These were progressively withdrawn ext 
1950 through 1957 from circulation by purchase with Ethiopian currency, the amounts s the 

. . acquired being retained by the Bank are nowr ssets Aabilities 
Related Data from Other Sources: 1 DOLLAR ASSETS REPORTED By US The bi i 7” t te > f th I vo B ae " a .P ; 
. . . e Dalance shee totals ¢ tne ssue and Dbanking Vepartment 1@s8s . 
deposits and short-term obligations held for Ethiopian account, as re +} , B ; Ki D ne ‘ : ' : . ‘F " , 
TC . : ~ he anking epartment s Uasn, contra : unt ana tne easury I ear 
ported by US Banks in the New York Federal Reserve District Data os : \ t , MI - 7 : D 7 - d , (Er 
~ . . - , * . ver ior tne ote ssu¢é LON ye ar posit include small 
include Eritrea beginning 1951. Net IMF PosiITIon Ethiopia ; engl gentle ce ee ae i te wel +} : aes te B on 
quota 7.8 million dollars increased from 6.0 million dollars in Sey ee a Se SRE aoe oem or ene ig ice 4 ‘. zn Cer 
tember 1959) minus IMF holdings of Ethiopian dollars i.e., the gold sut = a ‘et « Govmnaneneee Cen , : C aoe ae aa eX 

; = e same date OVERN T OSITS vernment deposits 

scription (August 1959: plus gold payment made in anticipation of ar vith th B : ~ D ee 1 7 Bil } id ep Laspe 
. with the an y epartment, lé tne reg ry iis held as not over 
increase in quota) plus repurchases on subscription account minus net ae : I . 7 = = (pol 3 se : The Ce eee ndex 
" > . 2 . t ssue partment ITAI CCOl Ss e drop between 
drawings by Ethiopia. The IMF entries represent resources made ava 4 oe M Be : 10 r : — } 
> . Apr ( \ 159 was due to the payment of 10 milli thiopiar 
able to or received from IMF and not the sums that Ethiopia may draw ee — 7 rpl es — eo} B — P } Laspe 
, lollars from surplus ac int to the proprietors of the Bank, namely, the 

. . . + : ‘ Tk} ; f EX! 

State Bank: The Banking Department of the State Bank performs the Ethi an Governmer Bar Capital wt LV nremat! Ad 
major part of the banking business in the country. There are two add tne Pho i; 
tional overseas branch banks with offices in Eritrea. Their busine , as f 
though comparatively small, has been increasing rapidly in rec Z : 5 z Faas A ' 

However, complete data on their activities are not avail 4} vy se DD. “= en r .. 
also an agency of the Banque de I|'Indochine of Djibouti in Ad wi - : ; : ios 
: ; ) ‘ : k de 
Ababa which accepts no deposits but extends credit to domestic firms T} 
mainly for export financing. These data are also not available > p 
x fora ‘ 1 , en estimate 

The notes issued by the State Bank are completely matched by hold- by the State Bank Ww J ’ i 
ings of foreign assets and Treasury Bills. Treasury Bills are issued to the 1950-1951 19 1953 1954 ; 1956 19 1958 
Bank and an equal deposit is made to the government's account at the 
Bank. In /FS these Treasury Bills and the counterv é 
deposits are considered to be contra entries and exclu ac lr} ex r ff ‘ 

— - a 120 — EE - — 
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Ethiopia 


ts4 ». 484 2.484 2.4384 2.484 2.4384 2.484 2.4384 2.484 Exchange Rate 
Gold and Foreign Exchange 
0.0 0.6 ‘.@ 50.6 54.2 7.6 60.7 60.2 STATE BANK 10 
ee } he | i tL se 2 Gold 4 a 
if 46.9 17.6 46.9 0.6 3.8 07.0 6 Foreign Exchange b 
Related Data from Other Sources 
8.7 8.7 DOLLAR ASSETS REPORTED BY US a I1 
0 0 0 0 0 2.0 2.0 2.0 Net IMF Position 12 
State Bank 
1 | 0 126.7 l 0 134.0 142 150.0 148.8 FOREIGN ASSETS 20 
1.9 3.0 1.9 6.4 27.5 27.6 24.2 CLAIMS ON GOVERNMENT a2l 
% 4 8.4 8.4 8.4 39.4 9.5 39..5 9.5 COUNTERPART OF COIN b21 
1.9 1.9 6.8 ee: 63.0 } CLAIMS ON PRIVATE SECTOR 22 
) 6 ».6 6 1.6 1.6 SILVER 23 
j 6 5.7 a t.2 2 6.8 UNCLASSIFIED ASSETS 24 
j | 252 251.5 64 3 278.4 289 9 290 .? Assets Liabilities > 
184.3 187.4 186.8 187.4 198.8 210.2 217.8 216.7 MONEY 25 
10 145.9 140.0 145.9 155.9 16 169.9 170.2 Currency a 
14 11 16.8 11 42.9 14.5 47.9 16.5 Demand Deposits b 
ee 2.4 2.0 2.1 oe 22.8 23.1 TIME AND SAVINGS DEPOSITS 26 
GOVERNMENT DEPOSITS «4 27 
) f ».2 7.6 8 .2 29 .1 29.9 10.5 CAPITAL ACCOUNTS a28 
8 i l4 4.5 | 16 19.4 19.9 UNCLASSIFIED LIABILITIES b28 
Related Data 
5.4 ) 1.4 85.8 4 2.4 BANK DEBITS 29 
International Trade 
EXPORTS 70 
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Hides and Skins b 
Cereals c 
Oilseeds d 
{ IMPORTS, cif 71 
VOLUME OF EXPORTS 72 
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Hides and Skins b 
EXPORT PRICES 
Coffee a73 
Hides and Skins b73 
i x BALANCE OF PAYMENTS: The data are summarized from the IMF 
} f tatement References to ] FS lines indicate agreement, except 
Export Imports asionally for rounding and/or conversion, with corresponding data on 
19 1953 1951 19 1953 ne page Eth pia in the June 1960 ue For capital account 
entrie the agreement with the change in outstanding amounts In 
Vl th D ’ 
1955 1956 1957 1958 1959 
(,00ds8 and Services 3.9 5.1 11.3 51.1 6.9 
\ 
| x and por J g 22 
} stor tat nd the border ; 4 
r rea 4s Beginr an 
r} Si } ra 2 
Private Donations > 1.5 1.6 S 4.0 
Private Capital 11.¢ 13.6 3.5 13.3 1.4 
‘ erank . Official Donations 11.9 ».0 13.1 1.9 0.0 
t ‘ B ifir I 
arg ‘ 0G ' nked 1 ‘ Official and Bank Capital 14.3 ) 11.3 € 3 
I rea Phe ime and price indexe ERM CAPITA 
we r} ite | f 1eXx¢ 
exe W ‘ 8 g 4 
ex t 94 ERM A A 
MA I 
1 19 1954 9 1956 19 1958 z 188 
att xp 
x x f per Net Errors and Omissions 4.8 8.1 il l 19.8 
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Quarters 1959 ++++++ee+ By Quarters 1959 Months 1960+ ++++eeeeeeeeees By Months 
I IV 1959 I Il il IV Nov Dec Jan Feb Mar Apr May 
S Dollar End of Period Exchange Rate 
) 320.4 32) 2 20) 120 2 2) .2 320.2 320.4 320.2 320.2 320.4 320.6 320.6 320.9 SELLING RATE 1 
S Dollars End of Period Gold and Foreign Exchange 
| 19 ¢ 3] 81 s 16.9 3 317.1 15.7 s08 .1 300 .2 90 5 2 } 287.5 BANK OF FINLAND ASSETS 10 
| 8 8 8 8.1 8.1 381 381 38.1 38.1 38.1 38.1 38.1 Gold a 
14 6 i 8 6 78.9 6 70.1 62.1 252.5 250.2 249.5 Foreign Exchange b 
7 cio 18.6 1x ; 8.2 50.6 3.2 38.7 19.3 49.2 19.0 DEPOSIT MONEY BANKS ASSETS 11 
0.1 0.1 19.3 { 19.4 0.1 19.6 0.1 0.3 19.7 3.7 53.8 3.0 BANK OF FINLAND LIABILITIES 12 
6.9 0) 0 8.3 0) 12.0 13.8 12.0 11.4 8.1 i 23.7 Dep. MONEY BANKS LIABILITIES 13 
Related Data from Other Sources 
68.8 | ) 0.6 0.6 17.1 81.1 77.1 83.2 89.6 87.4 75.2 DOLLAR ASSETS REPORTED By US 4 14 
67 ) 1.1 69.4 69.4 ».9 79.8 75.9 81.8 88.4 86.2 73.9 of Finnish Gov't and Banks a 
4 14.3 , } 14 14.3 14.3 14.3 14.3 14.3 14.3 14.3 14.3. Net IMF PosITION 15 
M arkkas End of Period Monetary Survey 
0.5 90 i f 84.2 1) 2 1.0 10.2 91.2 93.4 89.0 83.1 FOREIGN ASSETS (Net 20 
67 .2 1.6 6.9 X() | 11.6 74.7 71.6 64.7 67.2 62.6 46.2 CLAIMS ON GOVERNMENT 21 
454.6 19.3 161 \ x 4187.8 19.3 04.6 19.3 23.3 32.0 541.0 574.9 CLAIMS ON PRIVATE SECTOR 22 
41.9 41.4 4 i 5.0 41.4 i 41.4 37.3 9.3 41.7 44.7 UNCLASSIFIED ASSETS 23 
634.2 122.4 661.3 674.1 699.4 122.4 16.0 122.4 716.5 731.8 734.2 749.0 Assets = Liabilities z 
130.2 144.9 131.3 136.5 141.3 144.9 140.1 144.9 131.7 134.1 136.3 134.2 MONEY 4 24 
61.1 63.0 6 8.7 8.4 63.0 60.9 63.0 9.2 8.8 9.4 61.8 of which: Currency a 
366.0 136.0 84.8 392.0 102.2 136.0 413.3 4136 .0 140.3 447.8 457.1 159.9 QUASI-MONEY 25 
22 .9 18.1 awe 8.7 Pp 18.1 1.0 18.1 at 19.7 13.1 24.4 GOVERNMENT DEPOSITS a26 
iB, e- 11 l 12.8 14.2 13.9 14.2 14.3 14.6 14.8 15.1 GOVERNMENT LENDING FUNDS b26 
8.5 10.8 1U.0 10.0 10.0 10.8 10.0 10.8 41.4 41.6 41.8 41.8 CAPITAL ACCOUNTS 27 
64.9 0 56.6 ).8 80.4 65 87 68 66 ) 1.1 73.5 UNCLASSIFIED LIABILITIES 28 
Related Data 
22.8 25.0 1 1.0 5.0 5.5 25.0 24.5 4.0 5.4 4.4 UNUSED OVERDRAFTS a29 
125.3 l 110.4 6 l 6 141.2 138.0 159.2 127.7 123.6 139.4 133.1 BANK CLEARINGS (Monthly Av b29 
MV arkkas End of Period Bank of Finland 
79.9 101.0 10.0 xe 5.0 01.0 101 01.0 8.6 96.1 13.0 2.3 92.0 FOREIGN ASSETS 30 
8.6 16.1 8.9 l 1.9 16.0 15.9 16.0 14.8 13.4 12.3 10.8 10.9 CLAIMS ON GOVERNMENT 4 31 
4 1.0 39 8 1.0 6.1 4.0 5 0 4.0 3.3 -.% 23.6 23.7 23.9 CLAIMS ON PRIVATE SECTOR 32 
18.7 4 6 ; l 1 s 7.2 16.7 15.0 CLAIMS ON DEP. MONEY BANKS 33 
140.6 i6 136.3 l 138.3 146 143.8 146 141.8 139.1 136.0 143.4 141.9 Assets = Liabilities z= 
82.4 . 8.1 s 83.2 81.1 83.2 78.4 75.1 70.6 7,3 75.1 MONETARY LIABILITIES 34 
) { w . ~ { 10.0 14.3 6 10.0 9.2 8.1 To Deposit Money Banks a 
).4 } 6 6.0 9 6 9 »§ 2 9.2 6 .0 8.2 Private Sector b 
13.4 1.4 16.8 16.8 { 1.4 1 ) 1.4 14.6 9 5.4 11.0 6.4 Government 4 c 
65.1 69.4 f { f } 6 69.4 65.4 69.4 62.9 64.9 64.0 65.8 67.4 In: Notes y 
13.8 15.9 6.0 13.8 15.7 13.8 15.5 10.3 6.6 11.5 ta¥ Deposits Zz 
16.0 16.0 15.8 15.8 16.0 15.9 16.0 16.1 15.9 17.2 17.2 17.0 FOREIGN LIABILITIES 35 
12.9 ] l l ] ] 13.7 l 14.4 14.4 14.4 14.4 14.4 CAPITAL ACCOUNTS 36 
Related Data 
1.0 1.0 . . 8 1.0 $9 4.0 3.9 7) $.8 1.0 TREASURY COIN 37 
Deposit Money Banks 
farkkas End Perio Comm. BANKS & P. O. Svcs. BANK 
6.2 » 3 6 ¢ 66 3 6 ».3 {.8 7.1 ) 1 CASH 40 
4 t 1.6 i 6.5 ».1 6 1.3 6.6 1.9 4.8 Currency a 
1.6 . 1.8 1.9 > 8 ) 8 ’ 4 2 At Bank of Findland b 
8.8 8.9 ; 8.9 r8 8.9 12.3 15.6 15.6 15.6 FOREIGN ASSETS a4l 
3.0 0.0 62.6 63. 62.1 0.0 3.4 0.0 14 18.4 14.9 29.1 CLAIMS ON GOVERNMENT 4 b4l 
18.6 60.9 () ~ 16.9 60.9 48.2 58.4 60.7 69.3 74.8 304.9 CLAIMS ON PRIVATE SECTOR c4l 
6.8 ‘8 { 6.9 6.8 6.8 6.8 6.1 6.1 6.0 6.6 CLAIMS ON SVGs. BKS. & CR. Socs d4l 
13 4.0 3? & 546.8 35 ; 153.0 3 ) 347.1 6 4 567.3 383.7 Assets = Liabilities z= 
66.2 8.0 } 74.6 17.9 8.0 74.2 78.0 69 75.0 73.3 74.7 DEMAND DEPOSITS 42 
6& ® 69.4 6? 66 69 8 69.4 66.7 69.4 61.6 65.2 65.6 61.3 Private Sector 4 a 
9.4 8.6 1] 8.1 8.1 8.6 7 8.6 8.1 9.8 By 13.4 Government b 
160.4 197.3 170.4 176.4 179.9 197.3 184.1 197.3 199.1 202.8 206.4 207.3 TIME AND SAVINGS DEPOSITS 4 43 
29.4 5.4 0 16.1 12.3 12.8 12.3 10.9 9.7 8.6 8.1 of which: Index-Tied a 
0.2 0.4 1.0 0 l 0.4 2.3 0.4 18.7 19.9 1.4 20.4 Deposits orf S. BKs. & Cr. Socs. « a44 
Pt , , 9 1.4 3.9 5.6 ».6 2.5 1.5 FOREIGN LIABILITIES b44 
16.8 18 l | 17 18 17.5 18.2 18.2 18.4 18.6 18.6 CAPITAL ACCOUNTS c44 
» g 9 > 8 i ; ; } 3.7 9 5.8 sg 5.9 GOVERNMENT LENDING FUNDS d44 
16.6 0 $1 3.2 ; 5.0 ‘2 5.0 5.7 6.3 7.2 15.9 14.1 CREDIT FROM BANK OF FINLAND 1 e44 
‘arkka End of Period SAVINGS BANKS & CREDIT Socs 
) 10.0 7.2 6.4 6.6 10.0 6 10.0 6.1 0 8.2 6.4 CASH 45 
5.7 1.7 $3 ; ; 7 3.4 4.7 3.4 3.4 3.6 3.4 Currency & At Bank of Findland a 
1.2 , 3.9 0 } 3 » 8 3 2.8 5.6 1.6 3.1 At Comm. Bks. & P. O. Svgs. Bk b 
11.6 ) 13 12.9 13.8 15.2 14 15.2 15.8 16.3 17.1 17.3 Time Deposits at COMM. BANKS a46 
l ] l ] 1.5 ] 1.5 l 1.5 1.5 2.0 CLAIMS ON GOVERNMENT 4 b46 
202.6 1.4 208 .0 216 4.9 4.4 31.4 34.4 36 .8 8.9 242.5 246.3 CLAIMS ON PRIVATE SECTOR c46 
44 83.0 y2 55.4 64.7 83.0 272 .1 283.0 281 84.4 291.1 294.7 Assets = Liabilities z 
10.¢ 0 11 10.1 ] 12.0 11.9 12.0 10.0 9.8 10.9 10.7 DEMAND DEPOSITS 47 
05.0 5 6 ; 238 .7 229 238 241.1 15.1 50.6 252 .7 TIME AND SAVINGS DEPOSITS 48 
l 15.0 1.6 4.2 3.8 15.0 16.9 15.0 12.8 11.1 9.9 9.4 of which: Index-Ties a 
8.8 8.8 8.8 8.8 8.8 8.8 8.8 8.8 8.8 8.8 8.8 8.9 CAPITAL ACCOUNTS a49 
8.9 () s 8.4 A: 10.5 10.3 10.5 10.6 10.9 10.9 13.2 GOVERNMENT LENDING FUNDS 1 b49 
24 1.8 f 2.6 3 1.8 1.3 9 CREDIT FROM BANK OF FINLAND... c49 
Roa 6 1.3 1.9 6.1 5.5 5.6 7 ».8 5.7 6.2 CREDIT FROM COMMERCIAL BANKS d49 
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Related Financial Institutions 





24 


22} 1950 1951 





60 7.75 9.75 ». 75 ) 





61 79 107 89 100 
62 73 10 104 100 
4 a 70 102 103 100 
b 82 111 106 100 
63 78 94 QR 100 
64 71 93 GR 100 
65 85 98 94 100 
66 106 110 10 100 
70 90.1 199.3 165.0 13] 
a 35.6 73.4 70.3 l 
b 18.8 61.8 36 22 
100+ MPOR ec 16.3 37.3 30.1 26 
7 c 155 129 7 
80 ~_/ 71) =—89.1 2.4 82 .2 121.9 
‘ ~~ 
“AS ~ 72 80 101 0) 100 
EXPORTS (7 73 99 128 103 100 
; ; . “Fe 106 148 118 100 
175 b 108 122 91 100 
c 77 95 83 100 
SOt 74 84 109 130 100 
ee 75 77 140 13 101 
alN 2 Ss & # 
\ >» ids I LUU 
a en b 88 204 152 100 
MPORT PRICES (8) (78 77 87 116 114 100 
7 86 118 113 00 


100t 


Government Finance 5 
; 80 6.2 ve 2.8 l 





- \ a 135.4 192.3 201.8 197 
rune b 129.1 181.2 199 198.7 
80+ 
8la—3.6 8.4 6.3 1.3 
8b 3 2 6.9 2.6 
82 —2.9 2.5 1.7 3.0 
wl 83a 57.9 49.5 55.8 57.1 
83b 65.8 66.1 59.2 6 


1958 1959 1960 


National Income 


NATIONAL INCOME 90 413.0 612.5 610 613.0 

Gross NATIONAL PRODUCT 91 496.6 726.9 740.3 750.6 
Exports 92a106.2 226.3 195.3 157.0 
Gov’t Deficit or Surplus 92b-34 .1 63.4 68.4 53.1 
Private Investment 92c 96.8 150.6 170.4 149 


Private Consumption 
Government Revenue 
Less: Imports 


93 318.9 433.6 470.3 163.1 
94 156.7 231.6 255.2 3 
95-104.5 180.5 7 





Gov’t Transfer Payts. 96 —41.5 71.3 73.8 64.0 


Less 


Population: 4.0 million in 1950; 4.4 million in 1959 


Exchange Rates: The par value is 320 markkas per US dollar. Begir 
ning December 29, 1958, with the establishment of nonresident convert 
bility for the markka, market rates for the US dollar are free to fluctuates 
within the limits of 3% of 1 per cent either side of par. Rates « 
the Bank of Finland for most European currencies follow 
quotations for the dollar in those countries Rates shown above are 
selling rates for the US dollar 





For an historical summary of the exchange system, se¢ 
issue of JFS 

Annual averages of the exchange rate for the US dollar and 
version factors in Finnish markkas per dollar 


Exchange Rate IFS Conversion Factors 


Gold and 


Foreign 
Trade Exchange 
1937 46.06 1937 46 . 06 
1938 46.62 1938 46.62 
1948-—June 1949 136.00 1948 136 . of ¢ 
July /Sept 1949 160.00 1950 /Sept 1957 230 . 0 231 
Oct 1949 /Sept 195 231.00 Thereafter 20 Of 





Sept 1957 /Dec 195 


1959 


321.00 
320 .20 


Gold and Foreign Exchange: The data in this section are the equivalent 
in dollars, using the conversion factors shown above, of j t 
sections below (see note to Foreign Assets in the Monetary Survey The 





OU 











1955 1955 1957 1958 I Il Ill IV 
Billions of Markkas: 

] 3 16.0 16.8 19.2 17.9 18.0 18.2 19.2? 
2.3 } 6 2.6 2.5 2.3 

Per Cent 

00 6.50 6.50 6.50 6.50 6.50 6.50 6.50 

153 =100 

178 26 22 212 205 199 

99 03 113 123 124 122 12] 

99 102 108 1] 1] 117 115 114 

98 108 128 140 14 140 139 140 

97 108 120 % 126 128 128 129 

107 119 125 131 ] 133 134 134 
127 130 134 } 131 126 122 135 
106 109 106 100 100 99 101 99 
Billions of Markkas 
181.3 178.0 212.4 247.9 17.1 58.7 74.3 67.8 
69.9 6.7 63.9 74.8 ».3 l 4 28 21 
6.8 38.0 42 a9 2 1.4 12.6 12.1 13.1 
40.3 14.8 6 . 8 68.3 15.4 16.7 18.1 18.2 
176.9 203 297 9 § 8 58.4 5? 6 65 
953 100 
127 124 136 i 144 0 13 29 
138 129 137 40 I7 124 174 162 
139 116 121 > ) 13 184 151 
137 137 140 } 126 14 138 159 
138 148 168 4 l 169 183 186 
153 167 l€ 4 163 157 129 136 
108 108 118 41 146 143 139 137 
11 110 l i( 147 14] 138 133 
109 103 4 ) 40 l l2 122 
116 12 } 158 6 154 151 
94 99 ) 2 138 } 130 128 
95 99 { | { ] 120 
Billions of Markkas 
is 11.1 ) 6.1 9.4 
219 51.3 ~ . 00.0 ] 7 73.8 76.9 76.1 
299 .? 62? .4 28 + 4 ¢ 70.7 68 1 70.8 RE 
} { . ) f ~ 6 7 
l 0 x im 
l 4 4 s 2 3 
63.2 74.6 76.4 x) 6® 71 0.6 1Q.2 
54.1 4.8 7 - l ] 1.0 (0.0 
I mn f Markk 
767 .& R¢ 4 Y 61.6 
109.2 1,027.9 1,109.1 . 
216.7 218.2 259.7 
57 6 7 0 Ro ¢ 
200 .0 242.4 241 
545.3 619.2 671.¢€ 68 
} 47.3 199 41 
2.0 231.7 26 269 
R27 8 110.6 117 124.¢ 
Bank of Finland's FOREIGN EXCHANGE holdings include foreign bonds, 
and its FOREIGN LIABILITIES include long-term debt, in the following 
amounts nn or f dollar at December in each year 
1955 1956 1957 1958 1959 
Foreigr 4 2X 
I , 
Clearing account balances ar bstantial in both the asset and liability 
data 
The Bank of Finland publist a table in markkas showing the distri 
bution t rrencie f net foreign exchange holdings The data, in 
To f r he official rate re as follow 
1956 19 1958 1959 1960 
Mar June Sept Dec Mar 
Convertible currenci¢ 48 : 
OEF¢ Transferable 1.8 ; ; 

Othe - 8 1.4 6.9 2>( 4 4 
Fastern RB ‘ ? ~ 2 x 2 ~ 13.8 10.3 
Othe irrencie ¢ g 4 ) 9 11 ¢ 13.8 

Net Total 73 81.3 148.5 172.8 169.1 182.3 195.3 171.3 
OEEC countries 1 sted I ( eland key and, from Aug 
1959, Spair Including Spair igh July 1959 
These totals differ from the net of lines 10b and 12 because, in addition 
) being based on the data in the Bank’s published balance sheets (see 
note to Monetary rvey below), they exclude foreign bonds and bills on 
he assets side hor r arkka foreign liabilities, and long-term 
abilitie 
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1958 ++++++ee+ By Quarters 
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ATISTICS VoLUME XIII, NUMBER 7, JULY 1960 Finland 


Quarters 1959 ++++ee+e+ By Quarters 1959 Months 1960+ ++++eeeeeeeeee+ By Months 
IV 1959 I Il il IV Nov Dec Jan Feb Mar Apr May 


Markkas End of Pe Related Financial Institutions 


19.2 ) ( r 1.9 1.2 1.9 22 .3 22.7 23.1 CONSUMERS’ Coop. Socs.: Deposits 50 
2.3 x 0 6 1.2 . } 8 7 6 5 of which: Index-Tied a 
Per Cent E? | Interest, Prices, Production 
6.50 6.00 6.00 6 .( 6.00 6.00 6.00 6.00 6.00 6.00 6.00 6.00 6.00 DiIscouNT RATE 4 60 
IOS 100 ) 
199 Q 1 } 10 6] 59 269 285 287 289 283 276 SHARE PRICES 61 
12] ) l 124 124 124 12 125 125 126 126 Prices: Home and Import Goods 62 
114 f { { f 120 120 120 121 121 121 121 22 Home Goods a 
140 f 6 6 | 136 136 136 13 136 137 136 136 Import-Type Goods b 
129 ) } ) ! 1 132 132 132 133 133 Cost OF LIVING 63 


134 139 | ) 140 141 > 141< WAGES 64 
. ; } 133 151 153 145 142 152 170 148 INDUSTRIAL PRODUCTION 65 
03 18 104 106 10 105 EMPLOYMENT 66 


larkh International Trade 

i 1.9 4.6 18.4 18.7 17.6 51.9 EXPORTS 4 70 
i] ; ) 1 ,.6 Wood a 
13.1 12 3 11 12.4 9 { 1.8 3.7 Wood Pulp b 
18.2 6 15.4 16.9 8.7 0.6 6 7.2 5.4 Paper c 
c 66.8 6 62.9 81.4 27.0 0.4 24.7 24.7 26.5 29.0 IMPORTS, cif 71 























“J 64 14 149 -» 149< > 183< VOLUME OF Exports A 4 72 
162 ( l 19 174 16 164 113 VOLUME OF Exports B 1 73 
fol { 68 14 124 76 66 19 Wood a 
: i - i f s 18 189 145 153 179 Wood Pulp b 
50 f 168 ) 211 197 223 159 Paper ¢ 
0 i 178 84 158 172 -»> 172< > 232< VOLUME OF IMPORTS 4 74 
138 13¢ > 132 > 134< EXPORT PRICES A 4 75 
l 1 l l 138 138 140 141 EXPORT PRICES B 76 
122 ; ] ] ] l LZ 12% 13 136 138 Wood a 
151 14 18 144 { 14 142 141 142 142 143 Wood Pulp and Paper b 
128 . 126 f l >» 125< > 130< IMPORT PRICES A 4 77 
120 l ll¢ l 119 118 120 21 120 119 119 IMPORT PRICES B 78 
Markk Markka Government Finance 
1.4 0 1.0 va { 21 0 6.7 DEFICIT OR SURPLUS 80 
76.1 80.4 8.1 25.4 1.0 4.0 31.8 Revenue a 
o 8] 7.0 21.1 3.1 29.0 25.1 Expenditure b 
FINANCING 
} 1.0 i 1.4 3 Net Borrowing: Markka a8l 
6 § 4 4 6 Foreign Cy b8l 
; i } ; l 1.2 } Use of Cash Balances 82 
U.c R4 88 } 82.1 77.9 74.8 79.3 15.9 DEBT: Markka a&3 
v.U j f 64 64.0 63.1 63.1 62.6 62.6 Dest: Foreign Currency b&83 
a D aR ASSET REI k US ar ley ‘ hort-ter holders; quite si an be freely with- 
! r Finnist ! rey ed | US bank rt ice and, in addit iigher interest, these 
G nd Bar pre t ! le amour ject to taxation int ame way as checking accounts. 
x i he US dolla poner the data reportec Time and Savings Deposits of the Deposit Money 
I I ree NE IMF Px TION Finland juota and 1956 QUASI-MONEY incl ; 6.6 and 4.1 billion 
I n 38 ion dollars in September 1959 ters’ Deposits with the Bank of Finland (which are 
IMF |} g i he gold subscription plus repur classified in the section below These were obliga- 
! ptior r rawings by Finland. The t import licenses which were blocked for a period 
IM} a ‘ ved from IMI ing to the transit time of the imports. The system, 
r I iraw , was d ntir d in April 1957; balances then 
bond itstanding were taken over by the Treasury and in due course repaid 
ving Monetary Survey A f the a ! f the Bank f 
rir 1 Dey t Money Banks, and the Treasury coin circulatior Related Data: UNUSED OVERDRAFTS are only those granted by Com- 
he data are my dad from put ned ac ints and supplementary data mercial Banks BANK CLEARINGS are monthly totals, or averages of 
oe 1p} 1 for JFS by the Bank of Finland. FOREIGN Assets (NET) are monthly totals, of clearings of bankers’ drafts, checks and transfer orders 
sed on revaluations by the Bank of Finland of the data in the pub through the various offices of the Bank of Finland 
hee . vr [ me reign asse neluding gold are 
ability indervalued, certair mmitted asset mitted, and foreign liabilities Bank of Finland: FOREIGN ASSETS were I! revalued in September 1957 
rsta t ariou nger account The asset at the new par value agreed with the IMF. «4 CLAIMS ON GOVERNMENT 
' ‘ i [} ire | 1 he pa alue 0 irkkas per US dollar nelude the Bank's net position vis-a-vis the IMF and IBRD, and are 
late it I and before that on the official selling rate of 231 markka net of its liability to the Government from 1955 through April 1959 in 
the dollar. The series i e 20 includes the net of the very smal respect of the Soviet Gold Loan (1.3 and 2.3 billion markkas at 1955 and 
Foreign Ass and Liabilitie f the Central Bank of Cooperatives, 1956, and 3.2 billion at later dates) and also net at December 1957 and 
1960 which are among the ite inclassified in the Deposit Money Bank March 1958 of the balance on the Export Levy Account earmarked for 
: Mar n. CLAIMS ON GOVERNMENT ir , redemption of Government debt (see note below on Government De- 
( Se I to Bank posit CLAIMS ON PRIVATE SECTOR are mainly bills in Finnish or 
‘ f tr i I res} foreign currency, but include export prepayments made available to 
. . ur f he Tre r Finnish manufacturers by the Bank in anticipation of receipt of export 
3 (171 3 Ula Dey M Bank proceeds (mainly for ships under construction and destined for sale to 
ntra r cla ul ill the ba Russia The system of prepayments was discontinued at the end of 
_—_ 1957, at which date they totalled 14.7 billion markkas; the balance out- 
MONEY prises the Bank I standing had fallen to 5.6 billion markkas by December 1959. » CLAIMS 
dditior Pr 5 Dema Dep ON DEPOSIT MONEY BANKS include rediscounts for Commercial Banks 
Dey N Bank 1 Treasur and the Central Bank of Cooperatives, and occasionally net debit bal- 
t xter the da r ances on their check accounts: from the beginning of 1959, Government 
I a TI betw M cash bonds temporarily purchased from the banks are also included here, 
ff l rather than as Clain n Government because the banks have an obliga- 











France 


Exchange Rate 





600" new Francs PER US. DOLLAR 
1950 1951 1952 1953 1954 
Sr 
ae 349.90 349.95 350.00 $49.95 350.00 
Gold and Foreign Exchange 
2000 |- 10 8791 616 686 829-1, 261 
a 672 597 592 617 708 
1750+ b 119 19 94 212 553 
1500+ MONETARY 
sateen il 478 500 551 587 876 
» 261 289 343 429 715 
1250+ x 205 218 283 372 658 
b 217 211 08 158 161 
12 31 10 32 ll 14 
13 17 17 17 17 3 
150/ ] 20 4.43 2.45 2.14 2.04 3.80 
21 13.82 15.67 17.93 20.48 22.16 
22 13.55 19.05 22.71 25.18 28.52 
23 .99 1.01 73 04 94 
= 32.75 38.18 43.51 48.74 25.42 
24 31.29 36.95 41.88 6.58 52.98 
100} a 15.99 9.00 21.53 23.38 25.83 
25 .60 .80 98 1.36 1.67 
26 .90 43 65 80 77 
80} 
27 +6.16 6.89 8.13 9.99 12.30 
engl 28 27.56 27.76 31.29 
@ 30 4.67 2.79 2.36 2.2 3.94 
a 3.35 2.13 2.31 2.16 2.58 
b 1.32 66 05 09 1.36 
31 7.05 7.42 8.02 31 9.47 
32 5.05 9.62 11.83 12 13.13 
Aims ON = 17.56 20.52 22 .62 24.55 26.87 
ee $3 17.23 20.18 22.39 24.32 26.69 
a .80 66 54 1 52 
b 16.43 19.52 21.85 23.71 26.17 
y 15.90 18.83 21.24 23.10 26.51 
a 3 1.338 1.35 1.15 1.22 1.18 
LAMSON 34.09 01 02 04 
35 24 34 .22 21 14 
36.09 17 29 28 32 
Deposit Money Banks 
25 
40 1.09 1.23 1.11 1.18 1.28 
41 4.31 5.13 6.26 7.02 7.65 
20 42 13.55 19.05 22.71 25.18 28.52 
Z 19.15 25.73 80.41 34.00 38.06 
43 12.40 14.31 16.39 18.72 21.77 
44 .60 80 OR 1.36 67 
REDIT FROM 45 5.05 9.62 11.83 12 7 13 
15+ BANK OF FRANCE (45 
9 ¢ 9 ° 4 
1958 1959 1960 - - =. - - , cs . ae ae 


Population: 41.7 million in 1950; 44.9 million in 1959 


Exchange Rates: A par value for the frane of 493.7 francs per US 
dollar was established on December 27, 1958. Effective December 29 
francs earned by nonresidents were made convertible into dollars and 
other currencies. Rates for the US dollar are permitted to fluctuate 
within the limits of % of 1 per cent either side of the par rate. Market 
rates for most European currencies are based on the dollar-franc rate 
and the corresponding rate for the dollar in the market of the country 
concerned. |! A new franc equal to 100 old francs was introduced on 
January 1, 1960. The exchange rate and all prices and claims in the 
old francs were adjusted at the same time by the same rati 


From its introduction in August-October 1957 and until December 29, 
1958, the effective rate of 420 francs per US dollar applied to practically 
all transactions. Before August 11, 1957 and from September 1949, 
transactions were at the official rate of 350 francs per dollar with minor 
fluctuations between 349 and 350. Since January 1953 the rates for 
most European currencies were permitted to fluctuate within % of 1 per 
cent either side of par. 


126 


INTERNATIONAL FINANCIAL STATISTICS 


1958 «+++++ee+ By Quarters 


1955 1956 1957 1958 I Il Ill IV 
Fr 1M Ne I rancs per US Dollar 
$350.00 349.95 419.94 490 420.00 420.02 419.35 490.55 
Millions of US Dollars 
1,912 1.180 64 1,050 700 762 951 1,050 
942 924 8 1 750 80 653 726 750 
970 256 64 300 120 109 225 300 
1 ,232 634 364 44 329 324 424 644 
1,081 626 354 ; 319 298 413 632 
1,026 571 297 4173 256 234 351 473 
151 7 9 12 10 26 11 12 
2 18 114 102 104 4 90 102 
63 131 13 262 196 262 262 262 
Billions of New Francs 
6.80 8.738 x Rl 2 07 21 30] 81 07 
2e.1l1 24.00 30.03 1.02 30.98 31.39 075 31.02 
32.99 40.24 45.77 415.65 44.36 45.40 44.68 48.68 
69 61 58 1.40 OR 05 22 1.40 
62.59 68.58 76.07 81.03 75.21 6.54 76.46 81.03 
59.69 65.85 71.52 76.11 70.12 71.79 71.75 76.11 
29.10 41.81 3.43 55.47 33.60 34.45 35.07 35.47 
2.00 Z2.ae +. 83 4.13 4.29 4.06 3.81 4.13 
90 41 i? 79 RO 69 90 79 
15.15 17.31 18.93 21.91 20.12 20.26 20.99 21.91 
44.37 40.83 8.46 66 .27 65.55 66.25 65.86 67.41 
Billions of New Franca: 
6.95 4.01 I 82 3.13 =, 2 oe & .- 3.82 
01 3.50 2.1 I 62 2.13 2.138 2.62 2.62 
1.94 | 1.00 0 1.00 00 ] 1.20 1.20 
8.28 7.7 12.89 43 13.57 13.88 13.43 13.43 
14.39 20.79 1.73 23.08 20.81 21.63 21.18 23.08 
9 96 32 77 7.93 10.4] 97.52 38.64 38.50 40.41 
29. 81 32.49 34.49 6.52 34.18 35.10 35.49 36.52 
53 56 6 67 49 53 40 67 
29 .28 31.93 33.84 R5 33.69 34.57 35.09 85.85 
28.53 41.14 32.68 44.69 4 R6 33.70 34.31 84.69 
1.28 1.3 1.81 1.83 1.32 1.40 1.18 1.83 
1§ 28 8.44 89 3.34 8.43 3.01 3 89 
57 f 5 74 15 76 78 
} Liizona of Ne Francs 
1.35 1 0 1.88 Oo 1.65 1.86 1.53 2? 00 
7.85 9.02 9.13 8.51 9.28 8.99 8.74 8.51 
32.99 40.24 45.77 48.68 44.36 45.40 44.68 48.68 
42.54 51.35 57.18 60.51 5.36 56.30 5.10 60.51 
24.43 26.69 9.67 31.18 28.30 28.70 28.08 31.18 
2.00 2.32 3. 83 4.13 4.29 4.06 3.381 4.13 
14.39 20.79 21 23.08 20.81 21.63 21.18 23.08 
4.94 5.97 6.66 7 6.77 7.12 7.15 7.57 
47 59 60 ; 62 65 67 73 


Multiple rates were in effect from January 1948 to September 1949 


From January 26 to October 16, 1948 a rate of 214.4 francs per US dollar 
applied to all foreign exchange transactions in nonconvertible currencies 
and to selected imports paid for in convertible currencies. For all other 
transactions the effective rate was an average of the 214.4 rate and the 
“free” rate. The “free’’ rate approximated 306 francs per dollar for 
February/August and 312 for September/October making the effective 
rate 260 and 264 franes per dollar. On October 16, 1948 the average rate 
was made applicable to all transactions except nontrade transactions in 
convertible currencies. During the period October 1948-September 1949 
the effective rate gradually depreciated from approximately 264 to 273 
francs. In September 1949 the single rate of 350 francs was set for all 
transactions 


Current exchange rates for the currencies of the nonmetropolitan area 
are based on the following relationships: 1 CFA franc 2 metropolitan 
francs, 1 CFP franc The Djibouti frane of 
Somaliland is defined in terms of gold, the rate for the US dollar being 
214.4 Djibouti frances per dollar. Currencies of Algeria, the Antilles, and 
French Guiana are equivalent to the metropolitan franc 


5.5 metropolitan francs 
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STATISTICS 


y Quarters 
Il IV 


US Dollar 
35 «490.55 


S Dollars 





>] 1,050 
26 750 
co 300 
24 544 
3 532 
1 73 
1 12 
0) 102 
2 262 
ew Francs 
$1 07 
31.02 

8 45.68 
a3 1.40 
16 81.03 
75 76.11 
) 35.47 
$1 4.13 
10 79 
9 21.91 
46 67.41 
ew Franca 
32 9.82 
52 2.62 
0 1.20 
13 13.43 
18 23.08 
0 40.41 
19 36.52 
10 67 
9 85.85 
; 34.69 
8 1.83 
)1 1 89 
6 78 
eu Fr incs 
3 2.00 
i4 8.51 
8 48.68 
lO 60.51 
8 31.18 
‘1 4.13 
iz 23.08 
7 57 

) 73 


mber 1949 
r US dollar 
» currencies 
or all other 
ate and the 
dollar for 
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verage rate 
isactions In 
pmber 1949 
264 to 273 
; set for all 


olitan area 
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1959 Months 
Nov Dec Jan 


1959 + ++++++++ By Quarters 
1959 I Il iil IV 


End of Period 


490.90 190.25 190 . 22 491.04 4190.90 490 .42 490.90 


-- 
= 


920 


End of Period 


1,720 1,254 1,634 1,857 1,720 1,793 1,720 1,738 








1,290 S12 899 921 1,290 1,122 1,290 1,285 
4130 142 735 936 430 671 430 453 
690 656 1.013 1,189 690 690 
655 644 981 1,157 655 903 655 664 
gg ¥ gos 1,095 99 R48 599 613 
12 yA SZ 3D 35 
1 102 94 S1 97 60 57 46 
16 62 62 184 16 16 16 16 
End of Pe i 
16 ». 66 16 6.46 7.16 7.16 7.16 7.19 
l } 8 1.21 31.72 31.21 31.57 
. Lf ; } 10 4 ~ x] 49.59 3.8) 2 . 37 
, ol 5] } OS 32 01 
? AD R? 35 x6 06 R7 1) ? () RR AS 92 50 91.14 
84.77 76.30 79.24 79.87 84.77 80.78 84.77 83.30 
1 14. 60 ] l 1.65 ; 71 44.92 
j 4.61 1.9 0 13 »4 ». 43 ».65 
) 1.44 1.8 ». 30 2. 30 2.20 2. 30 2.19 
() 13 64 4 5.70 4.93 25.70 26.58 
) 0 ~ 73.04 76.35 71.09 78.76 78.73 
End of Period 
! i | 4.49 6.09 §. 64 ~ ‘ s , ® 2Y s ’ 
! » | OR 1 68 x ~ ) ~ , ® 289 ~ ) 
I I i] 1.41 1.06 07 
, & xt) ] t ] 4 +8] 11.0 981 10.20 
j nt ‘) 6 RG ] 00 19.4 l 11 19.47 18.26 
~Q 04 ‘ . i ) xq 6 {7 89 46 6 
eq 76 5 6.01 6. 7¢ 7 36.76 35.66 
s l 60 ~ R3 1 
’ i ) i 41 13 1.80 35.93 35.15 
1.9 x4 i*4 1 } 4.9 $3.90 4.9 34.14 
1.8] ; i 1.8 1.47 1.81 1.52 
7 ; ls 1 if} l l , ] it) 
‘ 6 6 16 x 
End « Pe 1 
é ‘ {8 1.47 16 »s 1.96 l 
0.98 } 10 0.8] 0.98 11.02 10.98 10.95 
5 16.9 17.40 } 8 3.81 19.59 03.81 2.37 
66 R {) R Oo + RG 66 6?.19 66.75 64 84 
g 4 40 4 8 1.66 x4 6.30 38.42 a. 
4 +.6 1.9 03 13 4 43 ».6 
| 18.50 6.86 00 19.47 ] 11 19.4 18.26 
g § ® 8 we g g g |] & s 
S4 l } s4 s S4 s 
Annual averages of the exchange rate for the US dollar and IFS 
e Psinr r French frar per d ir 
IFS Conversion Factors 
Exchange Rates Foreign 
Trade Gold Exchange 
9 . 4 ) > : 29 & 
138 4.94 948 91 214.4 
Ja Aug 1929 ® Oo 1949 
Sept 1939 /N 2, 1944 43.8 Aug 19 350 i 850 
\ 2 M4 Te 6. 194 49. 62 ept Oct 19 6 850 450 
lee 26 la f 4 ) } 
Jan 2¢ t 148 4 rf " be 58 4 
et 16 148 et ) + 268.8 - 159 493.7 
Sept 19, 1949 ‘Aug ) M 120 Jan ‘Feb for exports and Jan /Mar 
Aug | g 19 420.0 t mp Ay for imports; 214 
t 2 Dec 29 58 { ) Mar (Ox ) ort and May ‘Oct for 
959 49 mports; 260 No Dee for exports and im 
ports * Total trade only 
For i } torical descr pt on of the exchange system before Decen ber 


1958 see IFS for January 1959 


Gold and Foreign Exchange 
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as MONETARY AUTHORITIES holdings are 
vertible foreign exchange of the Bank of France and Ex 
released to 1FS by the French authorities 
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France 





By Months 
Mar Apr May 


908 4.906 4.903 4.900 Exchange Rate 


Gold and Foreign Exchange 


1,781 1,854 1 ,932 2,026 MONETARY AUTHORITIES 4 10 
1,298 1 ,322 1,399 1,513 Gold a 
483 532 533 513 Convertible Currencies b 
Related Data from Other Sources: 
DOLLAR ASSETS REPORTED BY US, 11 
675 719 711 Short-Term a 
625 664 659 of French Gov’t & Banks x 
Long-Term b 
38 25 25 DOLLAR LIABILITIES REPT. By USi_ 12 
16 16 16 71 Net IMF Position 13 
Monetary Survey 
7.47 7.85 8.23 FOREIGN ASSETS (Net 20 
30.72 30.84 30.42 CLAIMS ON GOVERNMENT 21 
1.92 53.34 54.97 CLAIMS ON PRIVATE SECTOR 22 
08 20 11 UNCLASSIFIED ASSETS 23 
90.19 92.23 93.73 Assets = Liabilities z 
82.01 83.86 85.19 MONEY 24 
34.78 35.46 35.68 of which: Currency a 
5.88 6.05 6.19 QUASI-MONEY 4 25 
2.30 2.32 2.35 UNCLASSIFIED LIABILITIES 26 
Related Data 
26.83 SAVINGS FuNDs: Deposits 1 27 
BANK CLEARINGS (Monthly Averages) 28 
Bank of France 
8.56 8.94 9.31 9.72 FOREIGN ASSETS 30 
8.56 8.94 9.31 9.72 Direct Holdings a 
Loans to Stabilization Fund 4 b 
9.87 9.58 8.10) 26.19 {CLAIMS ON GOVERNMENT 31 
18.09 18.51 19.945 “ {CLAIMS ON BANKS 4 32 
36.60 37.23 37.46 35.98 Assets = Liabilities z 
l 36.14 36.38 MONETARY LIABILITIES 33 
64 55 .55 To: Banks A 
34.87 35.59 35.83 34.52 Private Sector b 
34.01 34.67 34.87 33.60 In: Notes . 
1.50 1.47 1.51 Deposits z 
COUNTERPART FUNDS 34 
1.09 1.09 1.08 FOREIGN LIABILITIES 4 35 
Related Data 
77 79 81 TREASURY COIN 36 
Deposit Money Banks 
BANKS 
1.51 1.61 1.63 CASH 4 40 
10 10.92 11.35 CLAIMS ON GOVERNMENT 41 
1.92 53.34 4.97 CLAIMS ON PRIVATE SECTOR 42 
63.98 65.87 67.95 Assets = Liabilities z 
36.84 37.93 38.39 MONETARY DEPOSITS 43 
». 88 6.05 6.19 TIME DEPoOsITs 44 
18.09 18.51 19.94 CREDIT FROM BANK OF FRANCE 1 45 
8.61 8.72 9.27 Post Orrice: Check Deposits 46 
92 83 89 TREASURY: Deposits 47 


Related Data from Other Sources: 1 DOLLAR ASSETS REPORTED BY US: 
SHORT-TERM are deposits and short-term obligations held for French 
account, as reported by all banks in the US. The holdings of Official 
Institutions included in the totals for Government and Banks presumably 
include amounts approximately equal to the US dollar component in the 
estimated French holdings. LONG-TERM: US Government securities with 
original maturities of more than one year. 4s DOLLAR LIABILITIES 
REPORTED BY US are short-term dollar liabilities of France as reported 
by all banks in the US. They comprise mainly short-term private or 
official borrowing from US banks, dollar drafts on French residents in 
process of collection and, other short-term liabilities due to or collectable 
by US banks. The assets and liability data are drawn only from the 
records of US banks. Since most French dollar assets are held with US 
banks, whereas only part of France's dollar liabilities is recorded by US 
banks, the coverage is more complete for France’s assets than for its 
liabilities, and the net of lines 11a and 12 does not measure France’s net 
dollar position. Net IMF PosITIon is France’s quota (787.5 million 
dollars 4 increased from 525 million dollars in September 1959) minus 
IMF holdings of franes, i.e., gold subscription plus repurchases on sub- 
scription account and net drawings of frances by other countries minus net 
drawings by France, plus net expenditures on administrative accounts, 
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Interest, Prices, Production ——— rs = : = — 
I 5 oh TEM 1958 «++eeeees By Quarters 
ee sites 1950 1951 1952 1953 1954 1955 1956 1957 1958 I Il il IV 1 
6} | 
Per ( ent Pe 
5 1958 1960 60 2.50 4.00 4.00 ) ; 00 , OO , OO , OO 4.50 5 00 5.00 00 4% 4 
; . 61 6.49 46 8.11 6.76 5.6] 
a 2 6.52 6.54 ». 60 5.41 5 38 5.2] rg )5 GR 6 02 an 0 a 4 
160} 53 = 11 3 
63 «60 72 93 100 140 206 218 245 63 242 237 38 : 
140} 64 78 100 105 100 98 98 102 108 12) 120 122 120 12 
cette... 65 17 90 101 100 100 101 103 106 121 119 121 123 124 
120 | PRICES. HOME AN 66 64 82 97 100 105 113 126 151 147 151 152 156 
Se 67 87 98 99 100 110 120 133 145 150 158 156 132 158 
68 99 103 102 100 101 10] 103 106 107 OR 10 107 105 
International Trade Billions of New Frances Bi 
10F 70 10.63 14.29 13.39 13.24 14.63 17.20 15.90 18.70 21.51 { 13 4.84 6.19 7 
8} 7110.60 15.60 15.14 13.80 14.77 16.59 19.46 22.48 3.56 «= 6.34 6.38 295. Of 
A — . 1953 10) 9 
— Sas 72 95 110 95 100 116 134 120 13: 138 13 129 124 162 
Pr st 73 = 89 101 99 100 108 123 142 150 149 159 16 13 142 
al 74 82 97 103 100 94 95 99 § 106 116 117 118 117 114 
75 87 114 112 100 99 8 102 118 119 118 119 117 
76 94 128 109 100 101 97 98 108 11 117 115 117 117 
Government Finance Billions of New Franca B 
20 80 —5.70 5.04 8.72 8.17 7.73 7.68 10 } 10 .4€ 6.98 l 99 4 K4 r 
EXPENDITURE (008 a 18.96 23.46 27.37 30.20 2.78 33.91 7.21 43.42 51.78 13.29 12.68 11.39 14.42 
b 24.66 28.50 36.09 38.37 40.51 41.59 47.74 3.88 8.76 13.50 13.67 14.33 17.26 
81 3.74 3.60 6.62 7 6 ». 80 5.64 10.07 10.0 6.4 0? an 3 78 1.79 
82 1.85 1.50 2.04 1.59 1.09 1.06 49 0 OR OR 
POOR 83.11 06 06 78 84 98 03 { { l 09 84 1.08 
1960 84a 28.46 29.80 35.36 41.17 44.49 47.27 4.17 60.44 6 1) 61.8 62.57 66.26 65.90 
84b 12.87 12.53 12.96 12 ; 11.20 10.27 9.04 ».97 13.83 10.18 10.44 1.86 13.8 
National Income Billions of New Francs 1959 
NATIONAL INCOME 90 75.20 90.70 107.00 111.90 118.50 129.70 142.30 158.40 179.10 Inte 
Gross NATIONAL PRODUCT 91 98.50 121.10 143.40 149.30 157.90 170.20 185.90 207.40 235.70 252.9 Bank 
Exports 92a15.20 20.40 21.00 21.00 23.10 24.70 24.90 27.6( 32.40 Mone 
Gov't Deficit or Surplus *%92b — .60 30 2.60 2.10 1.80 2.90 5.10 5 . 6 20 ner 
Private Investment 92c16.50 20.10 23.50 22.30 24.00 27.50 31.60 36 . 80 +0 the li 
Private Consumption 93 67.60 83.90 97.30 101.80 107.00 114.60 126.90 139.90 157.30 saute 
Government Revenue 94 30.50 37.40 44.60 48.60 2.10 54.10 59.80 66.80 77.61 tan inn 
Less: Imports 95 15.60 22.20 23.30 21.90 22.90 23.80 28.80 31. 8 34.60 disco 
Less: Gov't Transfer payts.. 96-15.10 —18.20 —22.30 —24.60 27.20 —29.80 33. 60 37 . 50 40.20 Bank 
18810 
and minus net IMF receipts for interest. The IMF entries represent 4 CLAIMS ON BANKS: Most Central Banks use one or both of two instru- 1990 
resources made available to or received from IMF and not the sums that ments to influence the activities of the monetary system. In some the ra 
France may draw. France’s net credits received from EPU (last re- countries (e.g., the US, and most British co es) the Deposit Money Sa 
ported in August 1959 issue of ]FS) were converted to net bilateral debts Banks tend to adjust their total assets, and hence their liabilities, to a ory 
to other European countries beginning January 1959 as given below (in level that is related to the size of their holdings of claims on the Centra Nov 8 
millions of dollars): Bank (i.e., cash reserves In these countries the banks tend to keer Sept 1 
their borrowings from the Central Bank toa minimum. Under these cir- 7 
— le — —— —- aan a _ — 7 cumstances the Central Bank can only influence the activities of the Cal 
-" _ — Deposit Money Banks to the extent that it can acquire or dispose of | 
Monetary Survey: A consolidation of the accounts of the Bank of assets. In this way, it determines the t of its liabilities, and conse- 
France, the Deposit Money Banks, and Treasury coin in circulation quently influences the amount of its li: ies to the Deposit Money 
The data are consistent with those published by the National Council of Banks. In other countries, the Central Banks use lending policy as an 
Credit in its Analyses of the Formation of Money. Assets = Liabilities instrument of control. France is an example of this system (others are 
is the sum of the comparable items for the Bank of France and the e.g., Greece, Iceland, Japan, and some Latin American countries): the 
Banks, plus Treasury coin and Deposits with the Post Office and the Deposit Money Banks hold few claims on the Central Bank but are 
Treasury, less Bank of France claims on Banks, and less the Cash of usually indebted to it. In these cases, the Central Bank can influence 
Banks. MONEY comprises the Monetary Liabilities to the Private the level of the assets and liabilities of the Deposit Money Banks by alter- WOVE! 
Sector of the Bank of France, Treasury coin, and Monetary Deposits ing the terms or conditions for its loans. It is in these countries that ment 
with the Banks, the Postal Checking System, and the Treasury. 4 QUASI- complex systems of lending rates and conditions tend to be used by the an int 
MONEY comprises Time Deposits with the Banks only. 4 SAVINGS Central Banks (see note to Discount Rate in Japan In many countries 
Funps DeEposits reported as Related Data are those of the National both the cash reserve instrument and the Central Bank loan instrument SHA 
Savings Fund and the Private Savings Funds; they are redeposited with are used. The /FS data for Claims on Banks represent discounts and and a 
the Caisse des Depots et Consignations, and comprise the major part of advances on collateral. In the Reports of the National Council of Credit trial § 
its resources. Savings Deposits are not included in Quasi-Money in the these are reported as claims on the private sector and, in part, as claims weigh: 
Monetary Survey because the classification of the corresponding assets on the government. They represent, however, the means by which and si 
of the Caisse des Depots is not known. BANK CLEARINGS are monthly Banks obtain cash from the Bank of France. Hence they are shown in comps 
totals and averages of monthly totals of total clearings at all clearing the Bank of France section as Claims on Banks, and, in the Deposit the er 
houses. , Money Banks section, as Credits from the Bank of France on the liability cludes 
side and as Claims on the Private Sector or the Government, as appro- 1959 1 
Bank of France: Data are as reported by the National Council of priate, on the asset side. «4 FOREIGN LIABILITIES are current account from 
Credit. FOREIGN ASSETS: | In July 1958 and in January 1959 Foreign deposits of the Stabilization Fund, part of France’s liability to the IMF, Janua 
Assets were revalued. « LOANS TO STABILIZATION FUND: Until 1956 and liabilities to other foreign bank Most current data are taken 
advances were in francs, but they were entirely repaid by April 1957 from the Bank of France balance sheets as of last Thursday of month PRI 
From June 1957 they consisted of a gold loan by the Bank. In Septem- have 
ber 1959 the Stabilization Fund prematurely repaid the gold loan but Deposit Money Banks: Al! banks operating in France and (through mpor 
received a temporary advance from the Bank in francs to finance part June 1959) the Saar, as well as the Postal Checking System and deposits goods 
of the repayment obligations arising from drawings on the IMF. At the with the Treasury. «4 For a discussion of the size of CASH, and the nerea 
same time the Exchange Stabilization Fund assumed responsibility for measurement of CREDIT FROM THE BANK OF FRANCE see notes to the at mo 
the total amount of repurchase obligations to the IMF, while the Bank of France section. « See note to the Discount Rate for a discussion stages 
Treasury assumed liability for France’s consolidated EPU liquidatior of the means by which the Bank of France influences the level of credit equal 
debts to Banks s the: 
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1959 «++++eee By Quarters 1959 Months 
1959 I Il Il IV Nov Dec Jan 
Period Averages 
4.00 4.25 4.00 4.00 4.00 4.00 4.00 4.00 
4.07 4.35 ; 90 4.08 3.99 4.02 4.07 3.91 
5.27 ». 41 ».33 5.22 5.11 5.07 5.03 5.13 
1953 100 
324 274 306 336 378 385 386 349 
126 126 125 126 129 129 130 131 
129 128 128 129 131 131 131 133 
163 159 162 162 166 167 167 168 
156 151 161 142 179 181 178 
105 104 105 105 104 104 
Billions of New Francs 
27.71 5.84 7.03 6.57 8.27 2.62 2.91 2.92 
25.11 ».91 6.46 5.62 7.12 2.21 2.66 2.49 
953 100 
16 144 168 156 192 183 199 199 
146 139 150 132 165 150 187 72 
126 122 125 126 129 >» 129< 
127 127 127 127 129 > 129< 
127 125 127 127 128 128 129 131 
Billions of New Francs 
1.07 loo 1.91 74 
13.92 15.42 13.43 4.57 
14.99 16.71 15.34 5.31 
1.89 1.73 1.47 1.08 
82 14 44 34 
68.20 68.95 69 .29 69.78 
13.80 13.78 14.43 14.41 


Interest, Prices, Production: DISCOUNT RATE is the rate at which the 
Bank of France discounts, up to a ceiling amount set for each Deposit 
Money Bank, zible treasury and commercial paper. «1 A penalty rate 
ver cent above the Discount Rate is applied to discounts exceeding 

limit by no more than 10 per cent; any further discounts are cur 
The total of the limits for all banks, and the limits 

r individual banks, may be altered administratively. The volume of 
jiscounts is large, as shown by the amounts of Claims on Banks in the 

France section. (See note to Discount Rate in Japan for dis- 
f Central Bank lending rates Changes before 





r 
* - 
rently at 6 per cent 
' 

Bank of 
fussion on structure ¢ 









1950 were last recorded in the June 1958 issue. Subsequent changes in 
the rate (in per cent per annum) and dates of establishment were 
June 9, 1950 2.50 1954 3.25 Oct 17, 1958 4.50 
Oct 1 3.50 1954 § 00 Feb 5, 1959 4.25 
Nov 8, 19 4.00 1, 19 4.00 Apr 23, 1959 4.00 
Sept l ‘ , A 95 Og 

CALL MONEY RATE is the rate in Paris for interbank loans against 
commercial paper. Data are averages of daily quotations and their 
movements are related to the liquidity of the commercial banks and the 
rediscount policy of the Bank of France. Before 1957 the only series 
published was the combined average of daily rates for loans against com- 
mercial paper and the (much lower) rates for loans against Treasury 





s. These combined averages for 1950 through 1956 were: 2.43, 2.70, 
3.79, 4.04, 3.59, 3.16, and 3.19 


GOVERNMENT BOND YIELD: The Yield of 5 per cent Perpetual Govern 
ment Bonds issued in 1949 (averages of daily quotations) is quoted as 
an indication of the long-term domestic rate of interest 


SHARE PRICES are last Friday of month quotations in Paris; quarterly 
and annual data are averages of the monthly data. The index of Indus 
trial Share Prices is made by computing industry group indexes of un 
weighted avergaes of price relatives (adjusted for share dividends, rights, 
and similar actions), weighting these by market values of shares of all 
companies in each classification (not only those used in the index) as of 
the end of the preceding year, and chaining the links. The index ex- 
cludes nationalized industries after nationalization. Beginning January 
1959 the weighting system was slightly adjusted and the base changed 
from 1949 =100 to December 31, 1958=100. The series are linked at 
January 1959 


a In the index of Prices of Home and Import Goods, imports 
per cent of the total weight. The index includes in both the 
mport and domestic components only primary and simply manufactured 
goods such as yarn and cloth The weight of primary goods is further 
nereased through the elimination of ‘‘double counting’’ of goods priced 
at more than one stage of processing but assigning to those at the later 
equal to value added in processing rather than weights 
equal to their gross value Much of the weight given to domestic goods 
s therefore allotted to those whose price tend to be related to world 


stages weights 


129 — 


France 


1960+ +++eeeeeeeeee0e+ By Months 


Feb Mar Apr May 


Interest, Prices, Production 


4.00 4.00 4.00 4.00 Discount RaTE 1 (End of Period) 60 
4.11 4.17 CALL MONEY RATE 61 
5.24 5.17 GOVERNMENT BOND YIELD 62 
364 356 SHARE PRICES 63 
131 129 130 PRICES: Home & Import Goods 1. 64 
133 133 133 Cost oF LIVING 65 
168 168 WAGES 1 66 
176 171 INDUSTRIAL PRODUCTION 4 67 
105 EMPLOYMENT 68 
International Trade 
3.00 3.00 2.75 2.03 EXPORTS 70 
2.70 2 81 2.66 2.00 Imports, cif 71 
03 203 VOLUME OF EXPORTS 72 
187 194 VOLUME OF IMPORTS 73 
EXPORT PRICES 4 74 
IMPORT PRICES (A) 4 75 
132 130 131 IMPORT PRICES (B) 76 
Government Finance 
DEFICIT (—) OR SURPLUS 80 
Revenue A 
Expenditure b 
FINANCING 
Net Borrowing 1 81 
Finance from Foreign Aid 82 
Use of Cash Balances 83 
Dest: Franc a&4 
Dest: Foreign Currency b84 


prices and much of the weight for the import and domestic goods included 
is allotted to those that have the greatest price movement. The weights 
refer to 1949 


The weights of the Cost or LIVING index refer to 1954, § before July 
1957 to 1949. « The index of WAGES measures take-home pay, inclusive 
of family allowances and other social security benefits of workers in the 
mechanical and electrical industries in the Paris area. 


4s The INDUSTRIAL PRODUCTION index includes utilities 
It is weighted by value 


PRODUCTION 
and excludes construction and public works. 
added in 1952. 


International Trade: { The customs area includes the Saar through 
July 5, 1959. IFS adjustments to customs data are as follows (illustra- 
tive years 


Exports Imports 
1955 1956 1957 1955 1956 1957 
Customs Total 17.36 16.23 18.89 16.74 19.78 22.67 
Less Gold 17 84 20 16 33 20 
IFS Total 17.20 16.90 18.70 16.59 19.46 22.48 


EXxPorTS include only those re-exports that have previously cleared 
customs as imports; imports are direct imports for home use plus with- 
drawals from customs warehouses. The indexes of Volume are Las- 
peyres indexes with 1956 weights. {! Before 1957 the weights refer to 
1949. « The indexes of Export PRICES and IMpoRT PRICEs (Series A) 
are Paasche indexes derived from the indexes of total value and the 
volume indexes. The index of IMporT Pricgs (Series B) is a component 
of the Home and Import goods index (see note to this index). 


Government Finance: Data represent the cash operations of the 
Treasury. « Net Borrowing includes the net change in deposit liabilities 
of the Postal Check System and Savings Funds that are not reflected in 
the Debt balances. In addition, Foreign Currency Debt is valued at 
current rates of exchange. Hence the large discrepancies between Net 
Borrowing and changes in Debt balances. Finance from Foreign Aid 
represents Treasury utilization of grant and loan counterpart funds. 
See Government Finance notes for Austria.) Withdrawals from counter- 
part funds have been nearly equal to the deposits into counterpart funds 
in all years; hence domestic finance has been provided nearly currently. 


National Income: See notes to Denmark. The figures are official 
estimates; they are not adjusted for international comparability. « The 
Export Surplus as reported here refers to France alone while the balance 
of payments statement covers the whole Franc area; hence the dis- 
crepancy between the two sets of data. 


Continued in back of book. 
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| DEUTSCHE MARK PER U.S. DOLLAR 1958 «+++++++e+ By Quarters 
1950 1951 1952 1953 1954 1955 1956 1957 1958 I Il Ill IV 19: 
4.20 
Deutsche Mark per US Dollar BE) 
1958, «= 19589, (1960 4.200 4.200 4.200 4.200 4.200 4.215 4.199 4.202 4.178 4.201 4.190 4.186 4.178 { 
Gold and Foreign Exchange Millions of US Dollars E) 
8000 10 274 518 1,190 1,956 2,636 3,076 4,291 5,644 6,321 5,559 5,830 6,098 6,321 15,01 
a 28 140 325 626 920 1,494 2,542 2,639 2,460 2,575 2,597 2,639 2.6 
b 27 491 1,050 1,630 2,010 2,156 2,797 3,102 3,682 3,098 3,255 3,501 3, 682 I , 
Yt 974 491] 4570 956 1,371 1,484 1,908 1,563 1,965 1,606 1,615 1,849 1 , 965 1,89 
st ~ i 1480 674 639 673 889 1,540 1,717 1,493 1,640 1,652 1,717 ! is 
ee 11 85 99 190 261 240 223 274 261 f 
12 432 156 56 13 34 33 37 170 SY 97 60 96 RG t s 
13 457 720 858 826 852 836 826 826 ; SY 
14 406 551 R99 1.373 1,462 1,848 1,571 1,768 1,526 1,480 1,746 1 , 768 2,00 
4 a 406 51 899 1,373 1,454 1,834 1,557 ] 1,511 1,468 1,733 1,755 1,98 
x 219 403 548 SY 1,368 1,448 1,821 1, o4: l 6 1,492 1,448 1,716 1 ,736 1,96 
b 8 14 14 13 15 12 13 13 l 
15 25 28 27 0 0 8S 157 140 76 130 123 109 76 
a 16 82 82 82 8 14 104 13 147 147 6 
Monetary Survey Billions of Deutsche Mark End 
150 20 4 3.3 6.6 9.2 cae 15.7 20.8 24.9 d 3 22.8 24.2 24.9 4 
21 18.9 19.3 19 20 22.4 25 27 33.4 7.9 1.6 36.3 37.9 { 
22 26.3 34.2 42.8 3 65.0 73.1 80.2 88 .3 8] 3.2 85.3 88.3 104 
23 2.4 2.6 3.1 1.3 4.9 6.3 6.9 6 6.1 6.6 ».8 6.2 ] 
z 48.3 9.6 73.0 89.2 106.5 122.6 141.3 !.3 14 148.1 151.6 157.3 178 
i 24 17 zt 19.2 21.3 23.4 26.5 29.2 31.3 35.1 39.7 34.5 35.9 37.1 39.7 14 
100+ a a 8.1 9.3 10.8 12.0 12.8 14.0 14.9 16 17.9 17.0 17.2 17.6 17.9 19 
a 25a 8.6 12.2 17.2 22.3 25.3 29.8 37.0 43.7 9.5 40.7 42.4 43.7 
see 25b 2.6 3.3 6.0 6 10.6 1Z.3 13.1 14.4 13 13.6 14.2 14.4 
a——~ CLAMS ON 26 «5.0 4.5 5 6.8 { 11.2 12.9 15.0 16.0 14.6 15 15.4 16.0 
80-— titi adie 27a 2.9 4.3 4.6 1.8 l { 6.0 : 6.0 ».8 5.8 6.0 6.0 
27b 1.3 2.4 4.1 8.9 12.6 15.7 18.2 19.2 18.7 19.2 18.8 19.2 
27c 1.4 1.8 2.4 * 3.6 4.4 5.2 6.4 6.8 7.1 7.3 7.5 } 
28 ».1 5.6 6.2 6.9 7.9 9.§ 10.6 10.8 10.2 10.5 10.5 10.8 l 
60} Billions of Deutsche Mark yi 
29 2.5 61.3 68 8 77.0 R l 78.3 79.0 84.5 90.4 ) 
Billions of Deutsche Mark End 
30 1.1 2.1 4.9 8 11.3 13.1 18.1 23.8 26 23.4 24.9 25.7 26.5 i 
31 10.4 o.2 7.8 6.1 4.6 ».0 41.8 4.1 6 3.1 0.0 
32 4.6 5.0 3.6 3.0 3.1 4.5 2.9 1.5 8 1.4 1.5 7 8 
= 16.9 17.1 17.4 18.2 19.5 23.0 26.2 31.5 29.7 0.4 0 33 
33 12.5 13.3 14.6 15.8 dau 21.0 23.8 28.2 0.3 6.8 9 27.4 0.3 0) 
GOVERNMENT (2 Saeed 3.0 3 3.7 4.4 4.9 5.8 7.9 y.1 6.6 6.8 6.6 9.1 0 
b 8.8 on 10.3 11.3 13.3 14.1 15.8 17.0 16.3 16.6 16 17.0 x 
c 1.6 * 9 8 7 2.8 +.9 4.4 4.2 ; 4.5 &.2 4.2 
y 8.2 i: 10.5 11 12.4 13.6 14.5 16.1 17.7 16.7 17.0 17.3 17.7 
z 4.2 4.0 4.1 See 1.9 7.4 .3 12.0 ] 7 if 10.9 10.2 12.7 
34 1.0 1.3 s 4 } , 2 { 3 4 4 
FOREIGN ASSETS 0 35 = 9 4 4 © 4 F S , ; 
; 36 7 8 1.0 l 1.1 2 l 4 4 1.4 1.4 
20; 
37 4 8 j ) 1.0 Ree ] ] cn l l.2 l 
38a 1.2 1.7 2.2 6 2.9 Bet x, cael y 2.9 ».8 2 
38b 1.7 2.0 oe 2.9 $.3 3.4 3.4 8.4 } ,.4 3.4 
es - ion z 2.9 4.1 5.0 8 8 6.4 7.0 7.0 68 66 6 6.7 6 8 
GOVERNMENT DEPOS Ss (26 39a 4 4 6 9 5 4 4 4 4 4 4 4 
L l | 39b 2.0 3.0 3.8 4.3 1.7 2 8 6 6 § D6 
Deposit Money Banks Billions of Deutsche Mark End 
eo — ee 2a 3.1 3 ,.9 2 2 6.4 s 8 6.6 7.1 6.9 8 ] 
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—— b 1.6 Lae 1.8 1.9 2.1 ».4 7 x 5.0 7 6 27 3.0 
a 44 8.3 10.9 15.6 21.8 7 1 56.3 45.0 2.8 47.8 49 .2 moe 2.8 6 
REDIT FROM RLC (460 a 6.6 8.5 12.3 17.3 2.4 25.3 29.8 7.0 43.8 1.6 40.8 42.4 43.8 Di 
ks 2.4 3.3 4 4.9 6.2 6.5 7.9 8.9 - 8.4 8.8 8.9 11 
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1958 =, «1959 1960 |) 4g 15 2" 6 0 3g 16 : 6 8 61 64 € 6.8 g 
Aver 
Population: 47.8 million in 1950; 52.8 million in 1959 dollar are free to fluctuate within the limits of about *4 of 1 per cent and gol 
either side of par. Market rates for most European currencies are based 
Exchange Rates: The par rate for the US dollar is 4.20 deutsche mark on the dollar-deutsche mark rate and the corresponding rate for the 
per dollar, Beginning December 29, 1958 with the establishment of non dollar in the market of the country concerned. (See also Exchange rate 
resident convertibility for the deutsche mark, market rates for the US note for United Kingdom 
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COUNTERPART FUNDS 
FOREIGN LIABILITIES 
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For an historical summary of the exchange rate system see September 
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Gold and Foreign Exchange: FEDERAI 
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and Canadian dollars, but includes small amounts 


currencies of ready 


usability. « Other Foreign 


Exchange 


includes IBRD bonds and notes, balances set aside for debt repayment, 





Germany INTERNATIONAL FINANCIAL STATISTICS VOLUM 
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Interest, Prices, Production 



























60 6.00 6.00 4.50 3.50 ; 00 ; 50 00 1.0 ; OO +1) , OO , OO , ; 
61 4.20 6.02 5.17 3.58 2.94 3.1 4.70 4.08 2.93 82 3.4 a7 2.68 e.t 
62 6.23 6.64 6.28 6.61 6.50 6.05 >. 94 : 
19 a 955 
63 «63 90 111 100 140 220 210 208 268 230 24 277 324 : 
: 64a R5 101 103 100 98 101 103 10 106 107 106 106 106 a 
64b 89 104 101 100 104 110 113 118 119 120 114 116 + 
65 93 100 102 100 100 102 105 106 10 110 110 110 1] 
t 6 78 88 95 100 104 112 119 129 36 131 136 137 138 Lf 
L 67 72 85 91 100 112 128 138 14¢ 144 152 148 16 + 
1207 ) a 65 85 95 100 118 145 158 16 169 180 169 188 oe 
ren aren b 75 89 92 100 114 132 14 69 14 156 154 157 a 
ee ¢ 75 85 86 100 109 121 131 139 137 13 132 146 - 
100/ ' 68 86 94 96 100 105 111 118 129 124 0 127 
International Trade Billion Deutsche Mark _ : 
15,000 70 8.35 14.53 16.76 18.39 21.98 25.70 30.85 35.9 56.97 8 6 8 94 9.3 10.0 Al. 
7111.34 14.67 16.04 15.8 19.21 24.35 27.78 31.49 30.91 66 7.22 7.69 8.34 — 
10} 153 =100 at 
72 57 RO RO 100 141 166 RR ) } 188 198 217 
73 73 75 90 100 153 173 } f yg 19 No 998 a 
| 7 ie 98 104 100 98 101 104 4 10 103 102 
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76 897 124 109 100 100 100 104 103 7 8 99 97 96 
( é 
Government Finance B ns of Deutsche Mark 
4 f 
80 74 56 34 l 1.19 1.96 13 2.44 4 f 04 0 - 
12} EXPENDITURE (806 a 16.20 119.85 21.63 23.04 25.68 28.37 29.42 3] 6¢ 62 7.84 8.2 39 
b 16.76 3 19.51 20 .12 21.8 23.72 27.24 1.87 80 8 61 80 8.17 ‘ 
A ' 
10} i . 81 .92 13 { 21 24 06 48 l 0) 9 13 05 | 
hw R2 23 1 31 l 04 03 O8 O08 O08 0 01 0 . 
ry 83 —.18 20 3 44 86 29 1.5 1.03 8 4 14 0 08 
/ 84 1.08 1.34 1.23 1.48 4 1.0 19 6 18 6¢ 6 
&rN 
— 
REVENUE (800 85 1. 2¢ 3 04 R4 69 ZF > 23< > 44< 
6L 1958 1959 | 1960 | 86 05 04 50 56 14 24 04 } ( 07 03 22 
National Income f ns of De he Mark ay 
NATIONAL INCOME 90 74.5 90.3 102.8 110.¢ 119.7 137.5 152.1 165.8 6.1 a 
Gross NATIONAL PRODUCT 91 97.2 118.6 135.6 14 156.4 178.3 196.4 213.¢ a 
Exports 92 11.9 19.4 23.1 26 31.8 7.4 44.7 f ¢ 
Government Consumption. 93 14.7 18.3 21.6 22 .( 23.0 24.9 26 . € 28 .€ 9 
Gross Investment 94 21.9 26.4 31.5 31.4 6.3 47.0 19.3 2.0 l 14] 
Private Consumption 95 61.7 71.7 79.1 86.7 1.8 102.3 113.9 124 l "Re 
Imports 96 —13.1 17.1 19.7 20.9 26 33.2 38.1 14.4 16.8 . 
and before January 1959 Germany's net claims on EPU (last reported ir German account, including holdings of German subsidiaries of foreigr shown 
the August 1959 issue of JFS). 1! Beginning 1959 it excludes the net banks, as reported by all banks in the US. The data on holdings ol quota 
bilateral claims on other European countries arising from the liquidatior Government and Banks presumably include amounts approximately receive 
of EPU as given below (in millions of dollars equal to the US dollar components of the data reported from German 
sources. «# DOLLAR LIABILITIES REPORTED BY US are short-term dollar Mor 
1959 Jan Mar June Sept Nov Dec 1960 Jan Feb Mar Apr May liabilities of Germany as reported by all banks in the US. They com- Federa 
997 981 908 862 829 752 714 713 «6709 ~— 698 prise mainly short-term private or official borrowing from US banks, f the 
dollar drafts on German residents in process of collection, and other Federa 
FEDERAL BANK LIABILITIES include credits from EPU when Germany short-term liabilities due t r collectable by US banks. The asset and Banks. 
was an EPU debtor, balances due to foreign banks, export letters of iability data are drawn only from the records of US banks. Since most cluded 
credit, and beginning 1952 Brazilian accounts. DEPOSIT MONEY German dollar assets are held with US banks, whereas only part of exclud 
BANK ASSETS comprise deposits with foreign banks, marketable s¢ Germany’s dollar liabilities is recorded by US banks, the coverage is under 
curities, and short-term credits in foreign currencies; it excludes claims more complete for Germany’s assets than for its liabilities, and the net of There 
in deutsche mark. DEposIT MONEY BANK LIABILITIES comprise ines 14a and 15 does not measure Germany’s net dollar position. NET the su 
foreigners’ deposits and short-term loans, in both deutsche mark and IMF POosITION is Germany's quota (787.5 million dollars increased and fo 
foreign curencies. The assets and liabilities of banks in the Saar are in from 330 million dollars in September 1959) minus IMF holdings of n mal 
cluded beginning July 1959. Related Data from Other Sources. 1 DOLLAR deutsche mark, i.e., the gold subscription, repurchases on subscription nonm« 
ASSETS REPORTED By US are deposits and short-term obligations held for account, and net drawings of its currency The 33 million dollar figure provid 
— 132 — 
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Monetary Survey: 
Federal Bank 
{ the Monthl 
Federal Bank, 


are based on the compilations of the 
Consolidated Condition Statement” 
a consolidation of the accounts of the 
Reconstruction Loan Corporation, the Deposit Money 
Banks, and Treasury ¢ circulation. Banks in West Berlin are in 
‘luded; also those in the Saar beginning December 1959 The J/FS data 
exclude Federal Bank Equalization sold to the Government 


data 
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in 


Claims” 


inder repurchases agreement (about 3.6 billion DM in December 1955 
There are differences between the figures in the Monetary Survey and 
the sum of the entries for the component sections, as some intrasystem 


and foreign accounts are 


1 many 


not specified. German banks differ from thos« 
countries in having a larger proportion and different kinds of 
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abilities ar 


nonmonetary id in lending for longer terms. Their operation 
provide much of the long-term finance of industry and a major part of 
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the nonmonetary financial assets of the community 
Banks include Mortgage Banks and similar institutions that obtain funds 
from the sale of bonds and other obligations to the Private Sector and 
to which the government provides funds in order to direct loans for ap- 
This accounts for the appearance of the government as 
an important creditor as well as debtor of the monetary system 
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Reconstruction Loan Corporation, whose accounts are shown as data 
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Ghana 






1959 ++++++e++ By Quarters 1959 Months 1960+ +++eeeeeeeeeee* By Months 
1959 I Il II! IV Nov Dec Jan Feb Mar Apr May 
End of Period 
2 80 2 20 2 80 2.80 2.80 2.80 2.80 2.80 2.80 2.80 2.80 2.80 Exchange Rate 
End of Period 1 Gold and Foreign Exchange 
99.8 93.1 102.8 114.2 129.8 129.1 129.8 123.1 114.8 105.7 BANK OF GHANA 4 10 
180.8 195.6 175.5 184.2 180.8 180.8 GOVERNMENT il 
131 170.6 183.2 166.8 131.7 131.7 OFFICIAL ENTITIES 12 
38.7 48.9 41.0 35.0 38.7 41.9 38.7 COMMERCIAL BANKS 13 
14.1 14.0 13.7 13.7 13.7 13.7 Post OFFICE SAVINGS BANK 14 
Related Data from Other Sources 
) 5 5 5 5.5 5.5 5.5 5.5 5.5 Net IMF Position 15 
} f Period Monetary Survey 
61.9 AZ ; 19.9 61.9 61.9 61.9 FOREIGN ASSETS (Net) 20 
; ; 3 , 2 2 CLAIMS ON GOVERNME! 21 
14.8 s 1.3 13.2 14.8 11.2 14.8 CLAIMS ON PRIVATE SE 22 
3.3 3.4 3.8 3.2 3.4 3.2 UNCLASSIFIED ASSETS 23 
R0.1 66.3 66.3 65.2 80.1 76.8 80.1 Assets = Liabilities z 
58.0 45.8 44.7 44.4 58.0 53.8 58.0 MONEY 24 
7 0) 4.9 25.1 37.3 33.8 27 3 of which: Currency a 
16.1 14.8 14.8 14.3 16.1 15.7 16.1 QUASI-MONEY 25 
0 ) } , a) .% 3.0 GOVERNMENT DEPOSITS 26 
6 4 1.6 1.6 1.6 1.6 1.6 CAPITAL ACCOUNTS ¢ 2 
i 1.1 ; 1.4 2.5 1.4 UNCLASSIFIED LIABILITIES 28 
Monthly Average Related Data 
47.0 14.6 ) 9.2 64.8 66.0 64.4 BANK DEBITS 29 
} Pe 1 4 Bank of Ghana 1 
4 f 10.8 if 16.1 16.3 44.0 41.0 37.8 FOREIGN ASSETS 30 
l a l CLAIMS ON GOVERNMENT 31 
j } 6 1] 17.3 17.0 17 44.9 2.0 39.1 Assets = Liabilities > 
16 l 6.4 10.1 16 45.2 16.2 43.8 410.9 38.0 MONETARY LIABILITIES 32 
ae ¢ ) g 4 13.4 6.6 9.6 6.6 To: Banks a 
8 f 6 5.4 38.2 4.0 38.2 Private Sector b 
1 l 1.4 1.6 1.4 Government ¢c 
41. v6 8.4 41.6 | 41.6 8.4 36.1 33.2 In: Currency y 
1.6 6 , 8 1.6 8 1.6 5.4 4.8 4.8 Deposits Zz 
1 0 l 1.1 Li 1.1 a * ia bea CAPITAL ACCOUNTS 33 
Ex Period 1 Commercial Banks 
f 1.1 8 6 8.8 6.5 CASH 40 
i 4 6 i 5.6 i.2 Currency a 
i } ; At Bank of Ghana b 
. 1. 13.8 15.0 13.8 FOREIGN ASSETS 41 
} 2 2 2 CLAIMS ON GOVERNMENT 42 
14.8 . ; 14.8 13.2 14 CLAIMS ON PRIVATE SECTOR 43 
f 1.9 40) 37.6 7 37.6 Assets = Liabilities z 
{ 0.6 0.4 1.4 1.4 1.4 DEMAND DEPOSITS 44 
19 . 1.0 19 19 19.7 19.7 Private Sector a 
1 .f 1.4 l 7 1.7 Government b 
} 8 1.4 11 10.8 11 TIME AND SAVINGS DEPOSITS 45 
f 0 x ; 1.0 FOREIGN LIABILITIES 46 
By } ‘ Related Data 
i ) 1.9 1.9 4.9 1.9 P. O. SAVINGS BANK: Deposits 47 
Prices 
110 113 114 113 113 Cost or LIVING 60 
VM } I International Trade 
0 Sf t 24 0.86 4.08 11.86 11.07 Pr, EXPORTS 70 
f 19. 2¢ l l 1.42 Cacao a 
f 1 1.8 62 Manganese b 
f 17 0) 9 Diamonds c 
{ ‘ 10) 1.00 Wood d 
4 ,. 89 » . 9F 94 99 VALUE OF GOLD PRODUCED 71 
68 “ 18 1.70 64 0 9.81 IMPORTS, cif 72 
} VOLUME OF EXPORTS 4 73 
j l 9 & Cacao a 
! VOLUME OF EXPORTS 74 
i EXPORT PRICES 4 75 
j l l 108 Cacao a 
16 IMPORT PRICES 4 76 
Population: 4.2 n nin 1950; 4.91 n in 1959 the counterpart of Board currency estimated to be still outstanding in 
; the country. OFFICIAL ENTITIES: Mostly the holdings of the Cocoa 
Exchange Rates: The Ghana pound it par with the pound sterling Marketing Board (148 million dollars at end-1958 The official hold- 
Gold and Foreign Exchange: « BANK OF GHANA: The bulk of the ngs of all types are principally sterling, and include substantial holdings 
r Lnldis was aul din’ hint Gendt ial fom tha Wet Aivicas f long-term UK and Commonwealth government securities. COOMMER- 
“i “Pe Higgins Soar ae ae inset cbt Hips ets CIAL BANKS’ holdings are practically all sterling deposits. Post OFFICE 
W fae ad eettiae See ae R Diggs ose : SAVINGS BANK holdings are almost entirely UK and Commonwealth 
a \ 1 nQ Ra rl; z reaont t) : a ine ol government sterling securities. « Data before 1954 for the Bank of 
; he . oe a ohn Ghana (West African Currency Board) and the Commercial Banks, and 
Dp é } 1 rth mated an ur 
] y in Ghana, and later data cor nue include Continued in back of book 
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1959 «++++++++ By Quarters 1959 Months 1960+ ++++eeeeeeeeee+ By Months 
By Quarters 


il IV 1959 I Il iil IV Nov Dec Jan Feb Mar Apr May 
Tr I S Dollar End oJ Period . 
00 0) 30.00 30.00 10.00 10.00 30.00 30.00 30.00 30.00 30.00 30.00 30.00 30.00 Exchange Rate 
0 00 
US Doll End of Period Gold and Foreign Exchange 
Ollare J ‘ 2 
a 170 1 210.4 181.2 183.3 183.6 210.4 203.9 210.4 211.38 214.9 222.6 232.3 BANK OF GREECE 10 
ms 9 0.1 95.8 19.9 24.6 25.7 25.8 25.8 25.8 25.8 25.8 25.8 25.8 Gold a 
ae 16 8 184.6 161.3 158.7 157.9 184.6 178.1 184.6 185.5 189.1 196.8 206.5 Foreign Exchange b 
@ 1 193 8.6 6.2 6.4 8.6 9.4 8.6 11.0 6.8 8.9 COMMERCIAL BANKS il 
Related Data from Other Sources 
¥ 186.3 137.9 153.5 160.9 186.3 191.5 186.3 188.4 196.8 160.0 145.9 DOLLAR ASSETS REPORTED By US 1 12 
r ¥ 174.5 126.1 139.7 147.7 174.5 178.0 174.5 175.0 184.8 145.0 180.2 of Greek Gov't and Banks a 
: ' 15.0 15.0 15.00 15.0 15.0 15.0 15.0 15.0 Net IMF PositTIon 1 13 
f] End of Period Monetary Survey 
/rachmas ia a tin . 
. : 7.26 6.35 6.48 6.29 7.26 7.09 7.26 7.39 7.42 7.73 FOREIGN ASSETS 4 20 
70 . 8.84 6.86 6.96 8.32 8.84 8.38 8.84 8.74 9.00 9.35 CLAIMS ON GOVERNMENT 21 
yg 13.60 11.91 12.61 13.11 13.60 13.31 13.60 13.41 13.44 13.85 CLAIMS ON PRIVATE SECTOR a22 
._ a 8.65 7.72 8.11 7.88 8.65 8.20 8.65 8.54 8.55 8.54 CLAIMS ON DEVELOPMENT BANKS. b22 
ee a2 2.67 2.23 > .37 2.53 2.67 2.81 2.67 2.55 2.57 2.74 UNCLASSIFIED ASSETS 23 
o> oe 41.02 35.07 36.53 38.14 41.02 39.78 41.02 40.64 41.00 42.21 Assets = Liabilities z 
a. on i 13.16 10.64 10.90 11.73 13.16 12.02 13.16 12.22 12.26 12.39 MONEY 24 
ae 11.26 8.88 7.05 7.17 7.82 8.88 7.89 8.88 8.18 8.14 8.08 of which: Currency a 
' n , oo 14.18 11.65 12.23 13.05 14.18 13.69 14.18 14.68 15.00 15.09 QUASI-MONEY 25 
Aa 1.47 1.35 1.42 1.50 1.47 1.70 1.47 1.59 1.78 2.13 GOVERNMENT DEPOSITS 26 
a 19 4.24 4.84 4.18 4.19 4.44 4.19 4.22 4.23 4.28 COUNTERPART FUNDS a27 
4 4.3 52 2 FY 7 52 60 52 0 49 50 FOREIGN LIABILITIES 4 b27 
‘1 0 4.19 1.04 4.04 4.04 4.19 4.04 4.19 4.19 4.20 4.20 CAPITAL ACCOUNTS a28 
+ : an 3.31 ». 56 3.00 3.06 3.31 3.30 3.31 3.24 3.02 3.61 UNCLASSIFIED LIABILITIES b28 
: Related Data 
71 » 2.77 ». 56 2.67 2.88 2.99 2.95 2.91 2.59 2.60 2.98 BANK CLEARINGS 29 
ii é aI 
f Drach End of Period Bank of Greece 
racnmas “ 
at 01 6.26 6.10 7.01 6.81 7.01 7.06 7.22 7.46 FOREIGN ASSETS 30 
22 f os 7.01 77 ).72 6.70 7.01 6.61 7.01 6.90 7.15 6.73 6.59 CLAIMS ON GOVERNMENT 31 
» oS , Ny 1 ») . , a] . 
. as \ 1.40) e a aa a4 — o 7 29 {| CLAIMS ON PRIVATE SECTOR 32 
; 1. e7e7 64 984 at oe 1 — ‘—— — ship ) CLAIMS ON DEVELOPMENT BANKS. 33 
- Ta 87 99 87 88 87 86 87 87 87 82 CLAIMS ON COMMERCIAL BANKS.. 34 
42 119 23.83 20.48 21.01 21.83 23.83 22.84 23.83 23.76 24.18 24.00 Assets = Liabilities z 
04 oi + 14.29 11.49 11.94 12.69 14.29 13.13 14.29 14.16 14.53 14.21 MONETARY LIABILITIES 35 
4 «(OO a 3.00 2.34 2.64 2.56 3.00 2.70 3.00 3.52 3.68 3.09 To: Commercial Banks ala 
as ue 22 10 11 12 22 17 22 26 26 25 EDFO b 
1 ; 23 12 14 16 23 17 23 16 14 14 Development Banks c 
= 0 8 20 6.96 7.06 7.78 8.80 7.77 8.80 8.05 8.04 7.91 Private Sector d 
4. ; 88 93 87 92 88 95 .88 .87 94 1.00 Official Entities e 
> — By 1.05 1.12 1.20 1.17 1.37 1.17 1.29 1.48 1.82 Government f 
i 8.98 7.20 7.38 7.98 8.98 8.04 8.98 8.22 8.19 8.18 8.81 In: Notes y 
‘ { = 30 4.29 4.56 4.71 5.30 5.09 ». 30 5.94 6.34 6.03 Deposits Zz 
oR san 3.23 3.08 2.94 3.19 3.23 3.32 3.23 3.19 3.22 3.24 RESTRICTED DEPOSITS 36 
14 4. 36 4.19 4.24 4.34 4.18 4.19 4.44 4.19 4.22 4.23 4.28 COUNTERPART FUNDS a37 
> : 36 34 34 34 . 36 37 36 35 34 34 FOREIGN CURRENCY DEPOSITS b37 
4 16 16 16 16 16 16 16 16 .16 16 16 REVALUATION ACCOUNTS c37 
+ a 37 37 37 37 37 37 .37 37 37 37 37 CAPITAL ACCOUNTS 437 
Related Data 
, 16 20 16 16 16 20 18 20 22 23 24 TREASURY COIN 38 
Econ. DEVELOP. FINANCING ORG. 4 
01 2.01 ».03 2.06 2.00 2.01 2.00 2.01 1.97 1.97 1.97 Claims on Development Banks. a39 
86 a 9S 91 95 95 98 .98 98 97 98 98 Claims on Commercial Banks.. b39 
a 413 3.33 3.18 27 3.28 3.33 © 3.29 3.33 3.338 3.88 3.38 Assets = Liabilities z 
, Ty 2.95 2.83 2.83 2.83 2.95 2.83 2.95 2.95 2.95 2.95 Capital Accounts c39 
f Drachma End of Period Commercial Banks 
o¢ 1.98 2.75 2.39 2.68 2.52 2.75 2.67 2.75 3.38 3.66 3.04 CASH 4 40 
+4 4 31 31 38 32 31 33 31 26 27 34 Currency a 
> 1 én 2.44 2.08 2.50 2.19 2.44 2.34 2.44 3.12 3.39 2.70 At Bank of Greece b 
18 oO 26 19 22 19 26 28 26 .33 20 27 FOREIGN ASSETS 41 
02 ‘A 1.42 68 83 1.16 1.42 1.35 1.42 1.42 1.42 2.12 CLAIMS ON GOVERNMENT 42 
60 10.71 11.66 10.44 10.92 11.19 11.66 11.44 11.66 11.46 11.50 11.87 CLAIMS ON PRIVATE SECTOR 43 
5) «14 17.82 15.27 16.28 16.77 17.82 17.50 17.82 18.14 18.383 18.97 Assets = Liabilities z 
4 Pg 3.06 2.48 2 67 2.75 3.06 2.95 3.06 2.92 2.92 3.10 SIGHT DEPOSITS 44 
80 5.57 7.81 6.02 6.58 6.96 7.81 7.35 7.81 8.25 8.44 8.44 TIME AND SAVINGS DEPoOsITS 45 
90 89 99 90 98 99 99 1.00 99 1.00 1.01 1.02 OTHER DEPOSITS a46 
+ a ¥, 8 9 7 52 60 52 .50 49 50 FOREIGN LIABILITIES b46 
82 8: 87 85 85 85 87 85 87 87 89 .89 CAPITAL ACCOUNTS 47 
09 1 04 88 97 88 88 88 87 88 87 87 . 82 CREDIT FROM BANK OF GREECE.. a48 
RE 90 98 91 ) 95 98 98 98 97 98 98 CREDIT FROM EDFO b48 
14 ae 1.14 99 1.06 1.06 1.14 1.08 1.14 1.21 1.26 1.23 CREDIT FROM POSTAL SAV. SYSTEM c48 
Related Data 
04 19 1.85 1.39 1.49 1.59 1.85 1.68 1.85 1.95 2.00 2.02 PosTAL SAVINGS DEPOSITS 49 
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b R4 60 ) 100 
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74 ] 6 100 


1} a RS 76 7S 100 
L 1958 1959 1960 75 € 66 ‘ 
National Income } 
NATIONAL INCOME 90 24.62 29.1 30) . 28 10.98 


Gross NATIONAL PROFIT 91 28.76 34.43 36.0 48 5 
Exports a92 1.97 2.21 >. 64 5.09 
Gov’t Deficitor Surplus *xb92 2.99 ae 7¢ 18 
Private Investment c92 3.64 4.59 67 19 


Private Consumption 
Government Revenue 
Less: Imports 

Less: Transfer Payments 


95 —7.02 6 
9% —2 


45 1.83 


Population: 7.5 million in 1950; 8.1 million in 1958 

Exchange Rates: The official rate for the US dollar is 30 drachma 
dollar. Beginning May 25, 1959, with the establishment of 
convertibility for the drachma, the official buying and selling rat« 
the US dollar are 29.85 and 30.15 drachmas per dollar. I In the curr 


reform of May 1, 1954, a new drachma equal to 1,000 old drachmas 


nonres 


introduced. The exchange rate and all prices and claims in drachn 
were adjusted at the same time by the same ratic All IFS di: 
drachmas are given in terms of the new drachma; i.e., figures before 


May, 1954 omit three digits. 
The exchange system was revised on April 9, 1953 when the prev 


rate of 15,000 drachmas was changed to 30,000 drachmas per US d 








and most multiple currency practices were eliminated. From Octobe 
13, 1947 to June 1, 1951 an exchange certificate system was in effe 
under which all exchange proceeds were sold to authorized bank 
drachmas at the official rate plus a negotiable exchange certificat 
denominated in US dollars or pound sterling. Rates in the certificate 
market, however, were controlled by the central bank so that, in eff 
the official rate was the rate inclusive of certificates. The period 
age exchange rates for the US dollar and the pound sterling under tt 
system were approximately as follows (in drachma 
Per US Dollar Per Pound Sterling 

Official Certificate Official Certificate 

Rate Price Total Rate Price Tota 
1948 5.000 4.650 9.650 00¢ 9.100 ) 
Jan /Sept 1949 5,000 000 «10,00 20 0m 2 000 on 
Oct 1949/May 1951 5,000 10,000 00K 20,000 22,00 M 

Before 1950 the cross rates between sterling and the dollar wer 
broken. Some additional rates resulted from other multiple exchangs 
practices such as the use of drachma auctions for certain import r 
barter transactions with countries. 

When the certificate system was abolished in June 1951 the officia 
rate was fixed at 15,000 drachmas per US dollar but some multiple cur 
rency practices were continued. Exporters fied goods receive 
only a portion of their exchange proceeds at t al rate and for th 
remainder of their proceeds were given a negotiable import rigt 
luxury goods not otherwise importable. This practice was discontinu 
in October 1952. From that date to April 1953 a system of import tax 
ranging from 25 to 200 per cent, and export subsidie r 12, i 
40, or 50 per cent for specified commodities were in effect In Apr 


the rate was changed to 30,000 drachmas per dollar 


Gold and Foreign Exchange: FOREIGN EXCHANGE includes the 
standing amount of the UK sterling loan of 1946 for t t rat 
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Bank of Greece; hence COMMERCIAL BANKS’ holdings are restricted t 
mall working balance Related Data from Other Source 4 DOLLAR 
ASSETS REPORTED By US are deposits and short-term obligations held 
for Greek account a reported VY all Dank in the US The data or 
holdings of the Government and Banks presur amounts 
approximately equal to the US dollar component reported 
by the Bank of Greece s Net IMF PosItTIon quota (60 
million dollar nereased from 40 n in December 1959) minus 
IMF holdings of drachma é he gold subscription. Before December 
1959 neither the gold nor the drachma subscription had been paid 
Monetary Survey: The cor lati comprises the accounts of the 
Bank of Greece, Economic Development Financing Organization (EDFO 
Commercial Banks, Postal Savings System, and Treasury coin issue 
The Monetary Survey includes mall sectorized assets of the Postal Sav 
ings System which are not shown separately in the data below Dut giver 
for one date in the note A substantial part of the financing of the 
Private Sector has been borne the Bank of Greece, using the Develop 
ment Banks and Commercial Banks as intermediarie Claims on the 
Private Sector reported in the Bank of Greece section relate only to the 


Bank's “‘direct”’ loans to the Private 
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VoLUME XIII, NUMBER 7, JULY 1960 
1959 + ++++ee+e+ By Quarters 1959 Months 1960- 
1959 I Il Ill IV Nov Dec Jan 
End Period 
16 38 34 13 16 41 46 18 
0 3 4 87 0 45 50 54 
10.72 9.4] 4 9 9 10.72 10.41 10.72 10.72 
12.48 11.00 11.62 11.79 12.48 12.39 12.48 12.56 
R() 69 71 77 &O 80 80 82 
6.45 ».63 6 00 77 6.45 6.02 6.45 6.44 
» 0] » 03 06 » 00 2.01 > 00 2.01 1.97 
93 6 69 x] 93 RY .93 OR 
1953 00 
130 129 l 130 130 130 130 130 
127 6 128 127 127 127 127 128 
134 132 133 134 136 136 135 135 
167 lo4 164 166 175 174 173 171 
M ms of Drachn 
6,128 1,3 1,071 ‘1,017 2,722 943 986 527 
053 { 230 135 1,273 494 144 
168 14 09 106 130 71 64 
16,942 1 4,703 4,0 4,412 1,427 1,444 1,387 
{ = 10 XY 3 290 161 
} j 66 9] 
9 9] 176 9Z 
0 Ls 21 196 213 216 194 
l l 119 135 127 132 120 116 
1 139 126 l 148 163 146 
118 Li¢ 16 116 119 112 116 
yritten off against an equal reduction of the Bank’s Claims on the 
Government here were other small simultaneous adjustments in 
reign exchange and unterpart fund account CLAIMS ON GOVERN 
MENT include the cour art of Treasury coin in circulation. MONEY i 
the sum of Monetary Liabilities of the Bank of Greece and the Com 
rcial Banks to the Private Sector (including Official Entitic and 
Treasury coin in circulation. QUASI-MONEY comprises Time, Saving 
and Other Deposits with Commercial Banks and the Postal Saving 
System, and compulsory deposits with the Bank of Greece. The latter 


nsist of Restricted Depo urplus funds of Official Entities) and 


prepayments by importers (not reported separately but amounting to 

} billion drachmas at end-1958 The rapid growth of Quasi-Money 
n recent years reflects the effect of the currency reform and restrictive 

ynetary policie GOVERNMENT Deposits include foreign currency 
deposits of the Government with the Bank of Greece. 1s FOREIGN 
LIABILITIES are the foreign currency deposits of foreigners with Commer 
a Banks, neluding pr ceed f ale of goods and services to Greece 
1 UNCLASSIFIED LIABILITIES include revaluation profits of the Bank (line 
$7c), most of which were transferred to the Government in 1955 


imilar figures in the 


Bank of Greece: FOREIGN ASSETS differ from 
lont t I unspent portion of pur 


hly Stat ul Bulletin which includes the 


hase authorizations granted under US aid (233, 298, 262, 1,093, 805, 
17, 36, 8, and 6 illion drachmas at the ends of 1950 through 1958 
This is not foreign exchange as ordinarily understood. The counterpart 
f th inspent portion appears in the balance sheet as liabilities to the 


G ernment 


ransferred the 
inspent 


purchase authorizations to the 
portion in the Bank’s assets is always 


, which ha 
However, the 


ess than the corresponding liability to the Government by the value of 
good n transit which have not yet been sold in Greece In JFS the 

unt of this difference has been added to Counterpart Funds in 
inticipation of the sale of the good CLAIMS ON PRIVATE SECTOR com 
r lirect loans by the Bank to the Private Sector and Official Entities 
lhe loans to Official Entities are, however, small (.19 billion drachmas at 


the end of 1958 CLAIMS ON COMMERCIAL BANKS and CLAIMS ON DE 
VELOPMENT BANKS include advances, rediscounts, and loans from fund 
leposited with the Bank by Official Entities (shown in Restricted 
Depo Che latter funds are mainly deposits of autonomous social 
irance funds, which were formerly held with Commercial Banks but 
n 19 were transferred to the Bank The Official Entities’ funds are 
ent by the Bank to Commercial Banks and De velopment Banks for 
relending approved enterprise Asset Liabilities represents the 
lance sh total as published, plus net claims on bilateral clearing 
a n f inspent US aid purchase authorizations and various 
ispense accour MONETARY LIABILITIES TO BANKS include interest 
irning deposit whose use is restricted) held under supplementary 
reserve requiremen From December 1957 there is a seasonal feature 
hese requiremer n that they are applicable only in months of high 
radir ( nd export earnings (December, January, and February 
when bank liquidity is also high, but the other requirements are designed 
hannel bank lending fur nt elected categories of investment 
Related D The « ECONOMIC DEVELOPMENT FINANCING ORGANIZA 
Tl EDFO) was established in 1954 by the Government, the Bank 
Gree nd tl United States Operations Mi yn to Greece, for the 
purp f n ring he ending t the economy 1 counterpart 
inds r Ir r American aid go EDFO's resources 


Greece 





eeeeeeeeeeseeees By Months 
Feb Mar Apr May 
Development Banks 
.36 .37 CASH 
57 58 CLAIMS ON GOVERNMENT 
10.67 10.60 CLAIMS ON PRIVATE SECTOR 
12.34 12.39 Assets = Liabilities 
.83 86 DEPOSITS 
6.37 6.35 CREDIT FROM BANK OF GREECE 
1.97 1.97 CREDIT FROM EDFO 
99 96 CREDIT FROM GOVERNMENT 
Prices and Production 
130 131 132 WHOLESALE PRICES 60 
128 128 129 Home and Import Goods 61 
135 136 137 Cost OF LIVING 62 
164 INDUSTRIAL PRODUCTION 63 
International Trade 1 
470 531 EXPORTS 70 
Tobacco a 
Currants, Raisins, and Grapes b 
1,251 1,954 Imports, cif 71 
139 VOLUME OF EXPORTS 72 
Tobacco a4 
_Currants, Raisins, and Grapes b 
182 VOLUME OF IMPORTS 73 
120 EXPORT PRICES 4 74 
Tobacco a 
115 IMPORT PRICES 4 75 
are wholly derived from Counterpart Fund releases, and its major 


objective is to direct medium and long-term loan funds to businesses and 
individuals. It lends mainly to Commercial Banks and Development 
Banks, subject to the condition that these institutions make equivalent 
loans to selected enterprises. Thus EDFO has provided a means of 
augmenting the cash reserves of the Commercial Banks and Development 
Banks, and it is for this reason that it is treated as an institution related 
to the Bank of Greece, rather than as a Development Bank. See note 
to German Reconstruction Loan Corporation for discussion of a similar 
institution In December 1958 EDFO began lending directly to the 
Private Sector, but these loans (.08 billion drachmas in September 1959) 
are small relative to the total loans portfolio (2.96 billion drachmas in 
September 1959). CAPITAL ACCOUNTS include the loans from Counter- 
part Funds previously made by the American Mission for Aid to Greece 
and the Central Loan Committee. 


Commercial Banks: At the end of 1959 there were eight banks, three of 
which accounted for 98 per cent of loans outstanding at the end of 1958. 
s CASH comprises currency and deposits with the Bank of Greece. The 
leposits with the Bank include basic reserve requirements (8 per cent of 

ght and savings deposits), plus various deposits under supplementary 
requirements which at present apply mainly to the three large banks. 
Treasury bills held as part of the supplementary reserves are excluded 
from Cash and included in Claims on the Government. FOREIGN 
ASSETS are the equivalent of the Commercial Banks’ holdings reported 
in the Gold and Foreign Exchange section, valued at 30 drachmas = 1 US 
dollar. Assets = Liabilities represents the balance sheet total less intra- 
system deposits and contra accounts. OTHER DEPposiTs include deposits 
of Development Banks at Commercial Banks (.18 billion drachmas at 
end September 1959 CREDIT FROM POSTAL SAVINGS SYSTEM represents 
time deposits of the Postal Savings System. Related Data: The balance 
sheet of the PostaL SAVINGS SySTEM for September 30, 1959 is repro- 
duced below (in millions of drachmas 


Assets 
Time Deposits with Commercial Banks 1,061 
Loans to Individuals 290 











Claims on Government and Official Entities 
Loar cal governments and government agencies 2 
Bond util and government 75 
Claim yn Government on ac of prewar depositors 105 
Claims on Development Bank 59 
4 assets ~ Liabilities 1,643 

Liabilities 
avings Deposit 

Business and Individual 1,470 
Official Entitic i21 
Other Liabilities = 


Development Banks: These comprise two specialized credit institu- 
tions, the Agricultural Bank granting short- and long-term loans to 
agriculture and the National Mortgage Bank providing long-term funds 
for housing, industry, and public utilities. The Development Banks 

are mainly borrowed from the Bank of Greece (54 per cent of 
al assets in 1958) and from EDFO (18 per cent of total assets). Their 
nonetary and quasi-monetary liabilities to the Private Sector are small 
See note to Development Banks in Ecuador 


resource 


Continued in back of book 
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STATISTICS VoLUME XIII, NUMBER 7, JULY 1960 Guatemala 


y Quarters 1959 ++++ee++++ By Quarters 1959 Months 1960++++++++++ee++++ By Months 
i IV 1959 I ul I IV Nov Dec Jan Feb Mar Apr May 
US Dollar End of Period 
0 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 Exchange Rate 
S Dollars End of Period Gold and Foreign Exchange 
8 47.8 10.3 49.2 48.1 35.7 40.3 38.7 40.3 47.5 5.5 56.9 57.7 56.2 BANK OF GUATEMALA 10 
8 27, 23.6 27.3 4.8 23.8 23.6 23.6 23.6 23.6 23.6 Gold a 
1 20.6 16.7 29.0 93.3 12.0 16.7 15.1 16.7 23.9 31.9 Foreign Exchange b 
4 2.2 1 2.6 2 2.1 2.1 2.2 2.1 2.2 2.0 2.4 1.9 Deposit MONEY BANKS 4 11 
Related Data from Other Sources 
4 41.6 37.1 43.8 12.5 34.7 37.1 35.7 37.1 43.6 51.7 52.5 54.0 DOLLAR ASSETS REPORTED BY US « 12 
8 23.7 19.6 25.6 25.0 16.0 19.6 19.2 19.6 26.0 34.8 36.5 37.0 of Guatemalan Gov’tand Banks a 
, 17.9 17.4 17.7 17.4 18.7 17.4 16.6 17.4 17.6 16.9 16.0 17.0 Private Sector b 
~ 1.2 3.8 BS 3.8 3.84 8.6 3.8 3.8 3.8 3.8 3. 3.8 3.8 Net IMF Position 13 
| Quetzales End of Period Monetary Survey 
6 50.0 12.3 1.6 0.2 37.7 12.3 40.8 2.3 19.6 57.5 59.2 59.6 FOREIGN ASSETS 20 
8 83.2 37.4 32.1 9 39.8 37.4 39.7 37.4 410.0 36.7 36.4 35.5 CLAIMS ON GOVERNMENT 21 
3 72.9 75.0 70.0 0.3 74.3 75.0 74.9 75.0 72.5 70.6 69.4 69.7 CLAIMS ON PRIVATE SECTOR 22 
2 11.8 10.0 12.9 9.8 10.6 10.0 11.2 10.0 10.1 9.4 9.7 9.7 8.9 CLAIMS ON DEVELOPMENT INSTS.. 23 
7 (13.8 21.5 15.3 16.2 15.4 21.6 15.3 21.5 24.38 23.8 24.8 24.4 UNCLASSIFIED ASSETS 24 
6 180.7 186.2 181.9 179.3 177.7 186.2 181.9 186.2 196.5 197.9 199.0 198.8 Assets = Liabilities = 
$ 104.5 107.5 108.6 104.0 101.7 107.5 107.1 107.5 107.4 109.2 108.1 106.1 MONEY 25 
0 61.5 63.1 61.1 9.1 58.9 63.1 61.8 63.1 61.6 61.3 59.2 58.6 of which: Currency a 
5 = 28.2 27.0 24.8 26.2 27.2 27.0 26.7 27.0 27.2 27.8 28.2 29.1 QuasiI-MONEY a26 
1 7.0 7.0 $.7 6 6.8 7.0 7.1 7.0 7.2 7.1 7.1 7.0 BonpDs b26 
1 20.4 10 17.6 16 15.2 10.2 14.3 10.2 18.4 19.8 20.3 20.7 GOVERNMENT DEPOSITS c26 
6 25.6 45 24.8 26.2 26.8 34.5 26.7 34.5 36.2 34.0 35.3 36.0 UNCLASSIFIED LIABILITIES 4 27 
Related Data 
7 11.2 8.6 10.0 9.6 10.4 8.6 10.5 8.6 8.0 8.1 9.8 10.3 UNDRAWN CREDITS 4 28 
- 6.6 6 .f 8.1 9.2 9.4 6.6 7.8 6.6 6.6 7.5 9.4 9.8 From: Deposit Money Banks a 
5 4.7 0 2.0 9 2.0 2.7 2.0 1.4 6 4 5 Development Institutions b 
5 76.6 72.8 ,.0 65.6 76.9 75.3 84.1 73.8 BANK Desits (Monthly Averages) 29 
| Quelzates End of Period Bank of Guatemala 
8 47.8 40.3 49.2 48.1 35.7 10.3 38.7 40.3 47.5 55.5 56.9 57.7 56.2 FOREIGN ASSETS 30 
5 80.2 1.9 29.2 8.1 35.8 344.9 34.9 34.9 — a 6 Sa 30.0 27.6 CLAIMS ON GOVERNMENT 31 
2 11.8 10.0 12.9 9.8 10.6 10.0 11.2 10.0 10.1 9.4 Dot 9.7 8.9 CLAIMS ON DEVELOPMENT INSTS. 32 
5 16.7 13.4 12.4 14.9 17.2 15.7 17.2 15.0 18.6 12.7 11.8 11.8 CLamson Dep. MoNEY BANKS.. 33 
7 110.2 1 109.7 104.0 101.8 112.7 105.0 112.7 120.7 125.0 128.7 122.4 112.4 Assets = Liabilities = 
9 101.4 6.6 100.7 94 92.1 96.6 95.1 96.6 102.0 106.2 105.0 103.3 98.5 MOoNeTARY LIABILITIES 34 
2 20.2 9 9 21.6 20 19.0 23.8 18.9 23.8 22.7 26.0 26.4 25.4 To: Deposit Money Banks a 
9 1.6 2 2.6 1.1 1.4 1.2 1.7 1.2 1.2 1.1 1.4 1.5 Development Institutions. b 
0 61.5 62.7 61.1 9] 589 62.7 61.8 62.7 61.3 61.1 58.9 58.2 Private Sector c 
8 18.0 8.9 16.4 14.3 12.8 8.9 2.7 8.9 16.8 18.0 18. 18.2 17.4 Government d 
7 65.2 66.7 65.6 62.9 62.4 66.7 65.6 66.7 65.1 65.0 62.9 62.7 60.3 In: Currency y 
2 86.2 9 G 15.2 31.9 »g 29.9 29.5 29.9 36.9 41.1 2.1 40.7 38.2 Deposits z 
2 5 4 4 4 ) ) ) ) 4 4 4 4 QUASI-MONETARY LIABILITIES 35 
Related Data: UNDRAWN CREDITS 
1 8 ~ : 4 9 7 ~ buf 8 To: Deposit Money Banks a36 
0 6.4 4.4 8 2.1 2.8 2. 1.4 9 3 3 3.9 Development Institutions. b36 
Quelzates End of Period Deposit Money Banks 
8 20.6 24.3 21.6 0.7 19.3 24.3 18.9 24.3 28.0 28.1 26.6 25.9 CASH 40 
5 3.4 .7 3.9 3.5 3.2 3.7 3.4 3.7 3.5 3.7 3.7 4.1 Currency a 
, 0.6 17.7 17 16.1 20.6 15.6 20.6 19.5 24.4 23.0 21.8 At Bank of Guatemala b 
3 2.2 2.3 2.1 2.0 2.1 2.1 2.1 2.1 2.0 2.3 1.9 FOREIGN ASSETS 41 
8 ao 0 2.4 2.9 1.8 4.0 2.4 4.9 2.4 & 3.3 5.2 5.6 CLAIMS ON GOVERNMENT 42 
8 12.9 75.0 70.0 70.3 74.3 75.0 74.9 75.0 72.5 70.6 69.4 69.7 CLAIMS ON PRIVATE SECTOR 43 
4 107.7 115.0 107.2 108.4 110.0 115.0 111.6 115.0 113.8 114.6 114.6 114.1 Assets = Liabilities = 
7 48.7 14.9 47.0 15.9 43.9 44.9 45.3 14.9 46.5 18.8 49.8 48.8 MONETARY DEPosITS 44 
5 41.8 3.6 45.0 43.8 41.5 36 4643.6 «43.60 «644.9 «47.0 «47.9 = 46.3 Private Sector a 
: as 1.3 2.1 ees 2.4 1.3 ® 1.3 1.6 1.8 1.9 2.5 Government b 
8 22.7 6 23.9 25.8 6.8 26.5 26.3 26.5 26.8 27.4 27.8 28.7 QUASI-MONETARY DEPOSITS 45 
7 8.6 8 8.2 8.0 8.2 8.5 8.5 8.5 8.6 8.5 8.5 8.3 BoNDSs 46 
; 7 ; 0 16 16.5 16.4 17.0 16.9 17.0 16.4 17.0 16.3 16.5 CAPITAL ACCOUNTS 47 
° l 11.9 10.9 13 15.7 14.3 15.7 13.7 12.2 11.3 10.5 CREDIT FROM BK OF GUATEMALA « 48 
eae End of Period Development Institutions 
‘ 8.1 3 4.0 3.0 3.3 3.3 3.5 3.3 3.1 3.2 3.4 3.3 CasH 50 
> : : 4 3 4 ; 4 3 4 3 3 4 Currency a 
& 0 8.6 > 8 2.9 0 3.1 3.0 5.7 2.9 3.0 2.8 At Bank of Guatemala b 
1 1 2 1 1 1 1 1 FOREIGN ASSETS 51 
9 25 3 CLAIMS ON GOVERNMENT 52 
7 36 z 22.2 24.7 3 23.0 22.2 23.2 22.2 22.3 21.8 21.6 21.7 CLAIMS ON PRIVATE SECTOR 53 
9 “18 86.9 33.3 34.2 34.4 Assets = Liabilities = 
. 47 9 Pei ie 1.3 4 1.0 9 1.0 ol 1.2 1.7 MONETARY DEPOSITS 54 
9 2-0 3-6 3.6 4.4 4.1 3.6 4.1 3.6 3.4 Pet 3.5 3.6 QUASI-MONETARY DEPOSITS 55 
9 os 2.0 2.0 » 0 2.0 2.0 2.0 2.0 2.0 2.0 2.0 2.0 BONDS 56 
; a3 14.9 14.4 15.1 15.2 CAPITAL ACCOUNTS 57 
10.5 13.6 10.4 10.6 10.5 11.2 10.5 10.6 9.8 10.2 10.2 CREDIT FROM BANK OF GUATEMALA 58 
1955 = 1X 1953 = 100 Prices and Production 
3 = 102 101 102 104 102 102 103 100 100 101 WHOLESALE PRICES 60 
3 10 102 101 102 104 102 102 103 100 100 101 Home and Export Goods 61 
6 - 105 104 106 105 105 105 105 102 105 105 Cost or LIVING 62 
8 1 148 14] 139 141 171 164 184 INDUSTRIAL PRODUCTION 63 
i == 141 eee — Sl 








Guatemala 


International Trade 





40) mpoRTs (71 
1950 1951 1952 1953 
70 78.9 64.8 04.7 99.6 
a 62.8 68.5 71.6 68.2 
b 18.9 14.2 11.9 28.1 
va: Ti. 80.3 76.7 79.6 
1960 
nor PORT PRICES (A) (74 72 96 86 95 100 
100! a 97 89 108 100 
. EXPORT PRICES (73 d 94 73 66 100 
90 - 78 87 102 101 100 
. FFEE (730 . 80 97 97 100 
80 + = ; b 87 84 94 100 
on Ton oo 99 ©: 100 
70. l | | 78 98 104 101 100 
National Income Millio 
NATIONAL INCOME 90 369.6 388.5 385.9 387.2 
Gross NATIONAL PRODUCT 91 417.0 445.5 451.7 454.3 
Export Surplus se 3.3 ‘7 17.2 1.3 
Government Consumption... 93 53.2 41.9 57.5 53.7 
Gross Investment 94 40.1 45.4 33.1 41.4 
Private Consumption 95 320.4 356.5 343.9 354.9 
Population: 2.8 million in 1950; 3.5 million in 1958. 
Exchange Rates: The quetzal is at par with the US dollar. Current 


buying and selling rates are 1.0000 and 1.0076 quetzales per US dollar 


Gold and Foreign Exchange: ForeiGN EXCHANGD is practically all 
US dollars. Holdings of the Treasury amounting to .8 million dollars 
at the end of 1950 areincluded. » Deposir MoNpy Banks: includes the 
amall holdings of the Development Institutions although these are not 
eonsolidated into the Monetary Survey. For amounts see line 51 below. 
Related Data from Other Sources: 1 DOLLAR ASSETS REPORTED BY US are 
deposits and short-term obligations held for Guatemalan account, as 
reported by all banks in the US. The data on holdings of Government 
and Banks presumably include amounts sopeataanty equal to the 
US dollar components of the data reported from Guatemalan sources. 
Net IMF PosiTIon is Guatemala’s quota (15 million dollars « increased 
from 5 million dollars in September 1959) minus IMF holdings of quet- 
zales i.e., the gold subscription (for May-August 1959, plus gold payments 
made in anticipation of an increase in quota The IMF entries repre- 
sent resources made available to the IMF and not the sums that Guate 
mala may draw. 


Monetary Survey: A consolidation of the accounts of the Bank of 
Guatemala and the Deposit Money Banks. Assete = Liabilities is the sum 
of the comparable entries in the sections below less Bank of Guatemala 
Claims on Deposit Money Banks and Deposit Money Banks’ Cash 
Money comprises the ho ing by the Private Sector (including the 
Development Institutions) of Monetary Liabilities of the Bank of 
Guatemala and Monetary Deposits with the Deposit Money Banks 
Bonps are those of the Deposit Money Banks, less the holdings by the 
Bank of Guatemala. GOVERNMENT Deposits comprise the Govern- 
ment’s checking account, its nonchecking deposits, including debt 
einking funds, deposits of municipalities and semiautonomous agencies, 
and Eocccanent deposits in foreign currencies. « UNCLASSIFIED Lia- 
BILITIBS include Capital Accounts; those of the Bank of Guatemale 
amounted to 5.6 million quetzales as of December 1957. Related Data: 
s Most of the loans of the Deposit Money Banks and Development 
Institutions take the form of agreed lines of credit against which Guate 
malan borrowers may draw as needed, or according to a prearranged 
schedule. (See notes to Monetary Survey for New Zealand and Philip- 
pines for discussion of unused overdrafts.) BANK DEBITs are monthly 
totals and averages of monthly totals of debits to Deposit Money and 
Government Deposits with Deposit Money Banks and Development 
Institutions. (See note to Monetary Survey in the Netherlands for 
description of bank debits and clearings statistics 


The Boletin Estadtetico of the Bank of Guatemala contains a table, 
reproduced below, analyzing the origins of the Money Supply (in millions 
of quetzales): 


1961 1952 1063 1056 1955 «68066 = 1957 f 

Meney Bupply os 73.6 65.4 08.1 108.8 £18.6 135.8 125.2 
External Origin... ... 48.0 44.0 4s.4 *7.¢ 68.2 66.8 69.9 45.4 
Bank of Guatemala. 41.1 a8 41.1 6.9 61.1 646.9 69.8 44.7 
Other Banks 2. m 1. 7 1.0 1.8 6 7 
Interna! Origin . 7.8 o.6 ‘8.8 6.8 62.9 68.8 66.0 79.8 
Bank of Guatemala 16.4 18.7 81.9 42.0 84.1 88.0 36.1 50.4 
Other Banks 12.4 10.8 11.0 18.4 17.6 80.8 29.9 29.4 


INTERNATIONAL FINANCIAL STATISTICS 


aS, 


1958 «++++++e+ By Quarters 


1954 1955 1956 1957 1958 I Il Il IV 
Millions of Quetzales 
104.9 106.4 122.1 114.2 107.0 35.0 80.6 16.4 24.9 
74.2 76.5 01.9 82.8 17.6 25.6 20.2 nue 19.9 
20.8 17.0 15.1 14.5 13.1 4.5 6.8 1.4 1.9 
86.8 106.4 1 122.4 131.1 133.8 34.1 84.8 83.8 82.8 
1953 =100 
92 9k 102 101 12 188 124 65 1l¢ 
92 105 112 109 126 164 128 17 146 
90 79 73 76 68 92 113 29 39 
121 112 127 116 92 102 93 92 79 
118 106 121 110 90 97 92 90 80 
be 93 89 82 83 85 S1 82 87 
109 06 98 104 104 106 108 103 104 
101 101 106 107 109 109 109 109 109 
ns of Quetzale s 
423.9 482.9 536.9 553.6 48.9 
493 .0 562.6 622.9 645.6 638.3 
Bul 5.3 20.2 40.5 1.2 
59.7 61.1 70.2 81.7 19.1 
45.2 60.0 93 .6 97.5 97.4 
390 .2 446.8 479.3 506 .9 513.0 


The data differ from the /F'S data primarily in that the Bank Include 
the Development Institutions in the Monetary System, and Includes 
Habilities to residents denominated in the foreign exchange as ne of 

c 


foreign liabilities. The two sets of data may be reconciled as followa 
1953 1954 1955 19se i9eT 
IFS Money 16.1 17.6 86.7 103.9 1168 
Plus: Government Deposits 8.1 16.9 17.1 18.1 22.4 
Plus: Monetary Deposits at Develop. Ins a ” 1” 1 9 16 
Less: Cash of Development Instit 
with Monetary Syster ) 21 2.3 3.5 8.0 
Other Items 1.4 5 . 7 
Money Supply a5.4 93.1 102.8 iie.6 138.6 
IFS Foreign Assets 45.2 1.8 s 73.4 ee | 
Plus: Net IMF Positior 3 18 1.3 1.8 i | 
Pius: Foreign Assets of Develop. Inst i 4 1 1 4 
Less: Foreign Liabilities 
o residents \ > - 
to foreigners } 2.2 ’ 0 7.8 78 
Money Supplyjof External Origin 42.4 87.5 62.1 66.3 we 
Net of All Other /FS Entries 40.8 4.6 48.0 8.8 611 
Offset for Classification & Coverage Differences 
Accounted in Money and Foreign Assets 
Less: Net IMF Positior A 1.3 is 18 1.2 
Plus: Foreign Liabilities 2 0 a6 7.3 
Leas: Foreign Assets of Develop. Ins 2 1 ‘ 
Plus: Net Monetary Creat 
Development Institutions 2 * a i.4 
Other Items 8 44 7 
Meney Supply of Internal Origin 429 55.5 51.7 sas 0 


Bank of Guatemala: CLAIMS ON Deposit Money Banks and Clans 
ON DEVELOPMENT INSTITUTIONS represent, in addition to the Bank’s 
holdings of Bonds of Deposit Money Banks, only the amounts actuall 
drawn under Lines of Credit agreed between the Bank and individu 
institutions. Asse/s = Liabilities the balance sheet total, less: national 
currency deposits by the IMF, contra accounts, and, prior to 1964, 
undrawn balances on agreed credit QUASI-MONETARY LIABILITIRG: 
Private Sector judicial) and other nonchecking deposits. « The UN- 
DRAWN CREDITS are shown as Related Data. Most bank paper is redis- 
countable but the amounts any one bank may rediscount are determined 
in advance and notified to the Bank 


Deposit Money Banks include one foreign-owned, two Guatemalan 
rivately-owned, and one government own a Some of the significant 
tems from their accounts at the end of October 1954, f.e., during the 
seasonal low in cash reserves, are shown in the following table (in millions 
of quetzales) 


Bank of Banco National 

London Agricola Bance Mortgage 
and S.A Mercantil Occidente Bank 
te with Bank of Guatemala 6.1 24 + 1.4 
ms and Discounts 4.0 84 8.0 28 
Undrawn Credits 8.1 1.8 7 * 
Monetary Deposits 1 78 1.8 a6 
Borrowing from Bank of Guatemale 26 ® 6.0 
Capital Accounts ‘ 26 is ae 


There are two important restrictions on the banks. They must matn- 
tain a cash reserve in Deposits with the Bank of Guatemala equal to 
25 per cent of their Monetary Deposits plus undrawn parte of agreed 
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Guatemala 





VoLUME XIII, NUMBER 7, JULY 1960 
1959 +++++eee+ By Quarters 1959 Months 
1959 I Il iil IV Nov Dec Jan 
Millions of Quetzales 
108.0 13.0 32.0 10.5 32.4 12.0 14.0 
76.2 toe 20.4 ».4 27.2 10.5 11.6 
14.7 4.4 5.7 Boo B.3 7 9 
118.6 I.8 40.6 g I 9 1 9.9 9.8 
153 0 
132 159 146 15 174 198 225 
148 181] 152 i] 216 48 280 
i 3 130 6 1 1s 59 
16 77 ) ] 72 75 71 
76 75 79 738 74 75 73 
78 x3 76 > x] } 1 
102 104 102 101 99 2 99 99 
110 110 110 11] 
yans and 10 per cent of their other demand and deposit liabilities. The 


capital accounts of each bank must be at least equal to 50 per cent of 
the value of its buildings, furniture, etc., plus 5 per cent of the value of 
ts government security holdings, plus 10 per cent of its loans and in- 
vestments. The low level of the Bank of London and South America’s 
capital and the propensity of Guatemalan residents to hold deposits with 
t means that, as it cannot expand its loans on account of the capital 
ratio, it must hold a large part of its assets in Deposits with the Bank of 
Guatemala. However, as a large part of the loans of the banks, other 
than London and South America, result in an increase in Money in the 
yf currency (whose ratio to total money is high in Guatemala), or 
the Bank of London and South America, loans of these 
xther banks result in a large withdrawal of cash from them. As their 
ans lead to large cash withdrawals these banks can only be considered 
deposit money creating in a limited sense. On the other hand as the Bank 
f London and South America’s lending activity is limited, its deposit 
money creating power is limited. If the banks are to make loans suffi 
cient to provide the total volume of Money desired by the Bank of 


form < 








witl 


deposits 


Guatemala, the Bank must be prepared to extend credit equal to a large 
proportion of the total Money Guatemala has a small and currently 
declining pub debt. Consequently, a large and increasing part of the 


credit of the Bank of Guatemala must take the form of Credit to the 
Other Banks. This combination of laws and circumstances results in a 
banking system with relatively high ratios of Bank Cash, and of Central 
Bank Credit to Deposit Money Banks, to Deposit Money (see note to 
Bank of France for a description of a markedly different situation). Assets 

Liabilities is the balance sheet total, less undrawn balances of agreed 


credits, interbank deposits, asset accounts covering losses, and guarantee 
of letters of credit. MONETARY DEPOSITS are deposits subject to check 
QUASI-MONETARY DEPosITs are Time and Savings Deposits, Deposits 


under ( irt orders, and Other Sight Obligations All the BoNDs are 
ssued by the National Mortgage Bank and are almost all held by the 
Bank of Guatemala (3.0 million quetzales at the end of 1954), and as 
part of the legally required investments of the insurance companies 
8.5 million at the end of 1954 











Development Institutions: These comprise the Institute for the Devel 
pment f Production, and the Na nal Agrarian Bank The former 
4 iu r the whole he section’s BONDs (which are all held by the 
nsurance campanie and, prior 1955, all its MONETARY DEPOSITS 
and CREDIT FROM BANK OF GUATEMALA See note to Development 
Banks in Ecuador for discussion of treatment of nonbank financial institu 
tions in monetary stati Assets = Liabilities is the balance sheet 
ital the capital subscribed by the government but unpaid, the asset 
accounting for the nationalized properties administered by INFOP, 
indrawn balances of agreed credits, assets accounts covering losses, and 
guarantees of letters of credit 


Life Insurance: Data referring to bu 


iness in Guatemala of domestic 
and foreign companies are as follow n millions of quetzale 
1953 1954 1955 1956 1957 
Receipis & Paymen Within Period 
REMIUM RECEIPT > 64 + OF 4.14 4.32 
NVESTMENT INCOME 4 18 18 1 
ENEF PAYME t 60 32 14 
Increase (eae ; 22 2.49 0 
End of Period 
4 sae 18 1.20 11.69 13.69 
ASH 48 4 49 ) 
FORE ASSET ll ) 02 
AIM I Al. ( ERNMEI 42 ) 4 4 ; 
AIMS PRIVATE SECTOR ; 1.40 1.94 2.51 
f which: Policy Loans l 1.36 1.9 2.41 
LAIMS 0 LJEVE PME DA h 1 3 > 12 
THER CLAIM BAN} , ‘ : vee 
REAL Estate 41 19 4 1 
NCLA Fir A SSF l ; 1.92 l ) 1.64 


Capit alization 
assified by 
tr e of the 


n relative importance 


are not included since data 
available 


companies on their assets 
Their assets were about half of 


companies in 1953 but have declined rapidly 


sector are not 
life insurance 
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By Months 


Feb Mar Apr May 
International Trade 
EXPORTS 70 
Coffee a 
Bananas b 
Imports, fob 71 
VOLUME OF EXPORTS «4 72 
Coffee a 
Bananas b 
EXPORT PRICES 4 73 
Coffee A 
Bananas b 
99 101 IMPORT PRICES (A 74 
IMPORT PRICES (B) « 75 


Prices and Production: The prices included in the Wholesale Price 
indexes are selected to represent the prices of domestically produced 
goods and imports in the general Wholesale Price index and the prices 
of domestically produced goods only in the Home and Export Goods 
indexes. The indexes, however, are unweighted excepting insofar ar 
the selection of numbers of commodities provides weights. The Cost of 
Living index refers to the 1946 budget expenditures of wage earners in 
Guatemala City and includes rent. Two other consumer price indexes 
are also available. They refer to 21 articles (not including rent) in 
Guatemala City and to 15 articles (not including rent) in the whole 
country. Their trend in recent years, however, is only slightly higher 
than that of the Cost of Living index shown in /FS. 


The index of Industrial Production is weighted by valus added in 
1946. Beverages have 34 per cent of the weight. 


International Trade: The trade data are the customs returns data, with 
the exports adjusted to make the valuation of banana exports accord 
with the estimated commercial price of bananas. The adjustments 
are made by the Bank of Guatemala I Before 1956 imports were 
valued cif. « The index of the Volume of Exports is computed by /FS, 
combining coffee and bananas in a Laspeyres index with 1953 weights. 


The index of Export Prices is computed by the Central Statistical 
Office. It is a Laspeyres index of coffee, bananas, and three other minor 
exports with 1950 weights. « The price data in the export price index 
for bananas and the value weights for bananas are those taken from the 
customs returns (i.e., they tend to be constant and they greatly under- 
value bananas 


The index of coffee prices is based on the unit values of exports. The 
index of banana prices is the estimated commercial price used in the 
adjustment of the value figures (see above); it is not the banana price 
component used in the export price index 


The Import Price index (Series A) is a component of the Wholesale 
Price index. It is an unweighted average of six imported foods and 
beverages, petroleum products, and coal. « The Import Price Index 
Series B) is computed by the Bank of Guatemala by reweighting the 
major groups of US price indexes in accordance with Guatemalan im- 
porta in 1950. 


BALANCE OF PAYMENTS: The data are summarized from the IMF 
Yearbook statement References to 7FS lines indicate agreement, ex- 
cept occasionally for rounding, with corresponding data on the page for 
Guatemala in the March 1960 issue. For capital account entries the 
agreement is with the change in outstanding amounts. (Jn Millions of 
Quetzales 








1954 1955 1956 1957 1958 

Goods and Services 5.0 5.0 25.2 42.0 49.3 

. fob 101.4 103.8 120.8 114.2 107.9 
As in line 70 104.9 106.4 122.1 114.2 107.0 
Adjustment 8.5 2.6 1.3 9 
Imports, fob 85.8 96.4 126.9 136.6 138.3 
fain line 71 f 86.3 106.4 12 4 131.1 133.8 
Reduction to fob 9.4 12.4 
Other adjustments 8.9 2.4 + 
Transportation (net 9.5 11.2 15.2 16.6 16.7 
Investment income (net 5.3 3 2.4 2.1 3.4 
Other (net 5.8 9 1.5 9 1.2 
Private Donations 2 1 2 1 
Private Capital 1.1 11.5 11.1 17.5 17.5 
Official Donations 4 10.6 16.9 21.1 12.0 
Official and Bank Capital 4.0 13.2 5.8 4.0 29.1 
LONG-TERM CAPITAI 9 6.0 5 8 4.1 
SHORT-TERM CAPITAL 
Liabilities 6 1.0 5.2 1.0 7 
Foreign assets (increase 
Government 1.4 
Bank of Guatemala, line 12 2.5 15.5 15.6 3.9 26.0 
Commercial banks, lines 41 and 51 7 3 1.4 Bes 3 
Monetary gold (increase , line 11 
Net Errors and Omissions 1.7 4.1 2.9 8 9.4 











Haiti 


Exchange Rate 












—— 1950 1951 «19521953 
5.00 
| \ 1960 5.00 5.00 00 5.00 
Gold and Foreign Exchange 
3—— —ay §Q 
= 11 10.5 13,1 12.9 It 
a 2.6 2.6 2.6 Bol 
b 7.9 10.5 10 8.2 
12 
= m V7.9 0.3 f ¢ 
ji 6 
Monetary Survey 
300 / — 2 2.6 65.6 64.7 1.6 
21 23.3 24.8 40.4 46.4 
22 Boe 1.5 ey 3 
250} 23 22.5 31.4 36.8 189 
TOTAL ASSE 24 .7 5.8 10.2 28.9 
= 106.8 128.6 149.4 171.1 
25 79.2 103 .7 116.1 116.7 l 
a 55.0 66.4 70.0 R? 0 
26 12.9 
27 14.1 = 10.5 6.8 6.0 
28 18.0 14.4 «917.0 8 
150+ 
5 VERIMENT 29 6.6 9.5 6.5 
50 8.8 3.1 
51 6.2 es 
voor z 9.7 12.3 
| MONE “ 52 4.3 4.7 
| 53 § 7 
so} 
| 
Bee i 60 101 108 100 
International Trade 
[* } 70 193.2 254.9 260.2 91.1 2 
60) s) * 
| mroe n a 103.4 130 170 25.3 2 
al ~ i b 3.8 66.6 41.6 22 
= | e 15.38 24.8 18.2 3.1 
— 71 189.3 220.0 264.5 219 d 
ae 72 121 118 124 100 
7 i i } a 105 112 146 100 
. b 140 142 105 100 
90 / . c 106 121 10 ra) 
a 73 90 113 108 or 
7 a 79 93 94 00 
, b 139 209 177 100 
7 1958 1960 e 116 146 122 100 





Population: 3.1 million in 1950; 3.4 million in 1959 


Exchange Rate: The gourde has been maintained at the fixed rate 
5.00 per US dollar since 1919. Haiti has no exchange control 

Gold and Foreign Exchange: The holdings of COMMERCIAL BANKS ars 
almost entirely in US dollars. 


Related Data from Other Sources: 1 DOLLAR ASSETS REPORTED BY US 
are deposits and short-term obligations held for Haitian account as re 
ported by banks in the New York Federal Reserve District. Insofar a 
they are owing to banks they presumably include, in approximately equa 
amounts, the data reported from Haitian sources. Net IMF PosITION 
is Haiti's quota (11.25 million dollars increased fri 7.6 
September 1959; original quota of 2.0 million dollars increased 
million in May 1957) minus IMF holdings of gourdes, i.e., the gold sut 
scription minus net drawings. The IMF entries represent 
made available to or received from IMF and not the sums that 
may draw 


ym million 


resource 


Hait 


Monetary Survey: 1 The monetary system 
Bank of the Republic of Haiti, a branch of the Royal Bank of 
the Colombo-Haitian Peoples’ Bank (a subsidiary of the Banco P 
of Colombia), and the Treasury coin issue. The activities of the systen 
are dominated by the National Bank. Its balance sheet is separated int 
accounts relating to the note issue and other accounts. As there is n 
other separation of its activities into central banking and commercia 
banking activities, it is not reasonable to separate its 
central banking and deposit money banking components. C 
only the data for the consolidated accounts of the mone 1 
presentedin/FS. {Before June 1955 data are available for the Nationa 
Bank only 


comprises the 
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1958 +++++++e+ By Quarters 











1955 1956 1957 1958 I Il Ill IV 
Gourdes per US Dollar 
5.00 5 00 no 00 00 00 00 5 0 
Millions of US Dollars 
12.6 8.5 4 6 10.5 6.1 2.8 1.6 
s 6.6 3.9 0 I.8 5.2 1 1.0 
| 2.3 8 & 8 8 3 8 
6.2 4.5 l 2 9.0 4.4 l 2 
} 1.9 . 6 7 9 7 6 
9 2 9 77 
9 1.6 9 l 1.6 
V or Gourde 
I 1.1 29.9 1 6 17 25.4 11. 
I Rg? 4 102 5 fy 2 ] if 9 QR T 1190 O 121 
I 4.1 2 & 6.9 6.4 x 5 8 
5 662.1 45.7 i 45.1 39.4 39.6 10.0 45.1 
I Tae 32.9 8.3 Va 19.4 20.6 38 
I 2( 0 194 198.7 204.4 188.9 181.9 198 
140.7 136.6 124.2 105.1 126.7 115.2 98.8 105.1 
79.1 ROR R] 0.0 82.3 2.9 6 x 70.0 
123.7 26.6 24.9 26.9 27.0 28 > 6.9 
I 6. 4.7 x 9 { 2 ) 13.0 16.5 15.4 
I 33 se 1.3 1.8 32 .2 38.3 51.3 
. Q Q ( . 78 
Millio Gourds 
4.8 2 } 2.4 1.8 1.4 
) 2 . ») 2 0.4 20 
; 23.0 23.4 3.0 23.0 
7.3 6.8 6.4 6.2 
 ¢ 4 f 18.9 1 7 4 
} ) 
106 110 2 l 112 
V G de 
180.2 210.1 6 7 87.8 4.6 1 
119.8 148 04.9 1 . 14 0. 
28.6 29 3 f 6.9 ' ( ) 
pi 12.¢ 7 ; f 
231.8 248 .f ) t t nt f im ( 
108 117 
100 12 5 4 si 158 6 87 
148 151 ¢ f 16f 60 6 4( 
60 100 ry ‘ 
94 9 9 8 Rf R() 
96 oF if ) n 72 ? 
R6 8 17 f 7¢ f 
938 94 124 i 14 
As Haiti has had a stat ry exchange rate, the FOREIGN ASSETS 
that is, the gourde equivalent at par value of the data in the Foreign 
Exchange section above, minus Foreign Liabiliti represent the mone 
tary effect of foreigr i I CLAIMS ON THE GOVERNMENT include 
an amount equal t sur held by the publ Beginning 1956, 
Assets = Liabilities cover the balance sheet totals of the National Bank, 














the Royal Bank of C ithe C bo-Haitian Pe ople * Bank plus 
Treasury coir sues le contra and interbank account 53.4 millior 
gourdes at December 1958) and | Bank Cash (6.7 million gourdes as of 
ame date I Before June 1955, the sum of all Bank balance 
sheet entries less interbank items (e.g., commercial cash reserves), 
ess memorandum and contra accounts, plus Treasury coin held by the 
public MONEY con prise Treasur rren¢ and notes of the Nationa 
Bank held by the public, plus sight deposits of the private sector. The 
US dollar also legal tender in H Ther er of in cireula- 
tion is not Known but probably dos exceed 10 to 1 on gourdes 
QUASI-MONEY comprises savings and time dep« with banks 

Development Bank: Data refer to the Haitian Institute for Agricul- 
tural and Industrial Credit, a ds pme rganization whose capital 
s subscribed by the government and the National Bank. The Bank’s 
subscriptior r ] he Moneta ourve is part of Claims on 
Official Entitie CLAIMS PRIVATE SECTOR include thos« Official 
Entities amounting to 2 million gourde ince 1956 See note to De- 
velopment Banks in Ecuador for d n of treatment of nonbank 
ninancia r titut r I I netar tat 

Prices: The Cost oF Livin« lex refer he 1949/50 budget of 
ow income families in rural ar burban area The 19 figure 
refers October-December 
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By Quarters 1959 «+ ++++eee+ By Quarters 1959 Months 1960+ +++eeeeeeeeeee+ By Months 
Il IV 1959 I Il iil IV Nov Dec Jan Feb Mar Apr May 


+r US Dollar End of Period 


00 e ».00 ».00 00 00 5.00 ».00 »,00 5.00 5.00 5.00 5.00 5.00 Exchange Rate 
US Dollars End of Period Gold and Foreign Exchange 
> 2 1¢ g 9 0 6 ge 6 8 2 5 TOTAL 10 
1 10 24 ) 0 . £ * , 5 4.8 0 NATIONAL BANK ll 
Q 8 8 ] 7 7 7 7 7 Gold a 
9 3 2 1.4 2.8 { 8 1.1 1.3 US Dollars b 
7 e 9 . 65 } } 1 5 COMMERCIAL BANKS 12 


Related Data from Other Sources 











7.7 10 10.5 10.5 DOLLAR ASSETS REPORTED BY US « 13 
l 1.6 6 1.8 : 6 6 ».6 2.6 2.6 2.6 2.6 2.6 2.6 Net IMF PositTIon 14 
f Gourde End of Period Monetary Survey « 
11.¢ i } 0 12 7.4 8.8 7.4 5 1.3 1.8 FOREIGN ASSETS (Net 2 
0.0 121.1 111.8 1 ; bye 118.3 111.8 113.6 111.8 110.8 109.0 105.2 CLAIMS ON GOVERNMENT 21 
8 5.8 1. 6.0 6 4.1 1.0 La 1.0 } 1.6) 2 { CLAIMS ON OFFICIAL ENTITIES 23 
0 45.1 14.0 ) 8.9 6.3 14.0 10.1 14.0 43.5 44.4) ( CLAIMS ON PRIVATE SECTOR 2 
6 8 ..8 9 1.9 ca Pe 4.1 20.4 20.6 UNCLASSIFIED ASSETS 2 
1.9 198.7 [R¢ 191.1 178.8 168.1 186.5 176.7 186.5 179.6 179.9 Assets = Liabilities = 
8.8 105.1 111.5 100.9 98.1 98.2 111.5 105.2 111.5 112.6 111.8 117.0 MONEY 25 
. 70.0 73.2 f 61 1.0 ‘ , 69.5 13.2 70.1 73.4 73.5 of which: Currency a 
. 6.9 1 f s 8.4 27.8 8.4 29.7 0.2 31.9 QUASI-M ONEY 26 
5 15.4 s 4 6.9 | 8.3 10.3 8.3 10.9 10.7 8.8 GOVERNMENT DEPOSITS 27 
3 1.3 43.1 . 8 3.4 38.3 6.4 7 2 UNCLASSIFIED LIABILITIES 28 
Related Data 
, 8 8 1.5 8.3 8.1 8.3 8.1 8.2 8.1 TREASURY COIN 29 
f Gourdes I Development Bank 
1.8 1.4 8 7 1.4 1.4 s 7 8 9 L.2 CASH 50 
).4 20.7 ) 6 . 1.0 0.0 1.0 0.0 21.2 ae CLAIMS ON PRIVATE SECTOR 51 
0 »3 1.9 s to 21.9 1.9 21.9 22.3 22.6 Assets = Liabilities = 
{ 5.6 1.7 ‘3 i.7 1.9 2 BONDS 52 
7.4 17.4 1 17.2 17.2 17.2 17.3 CAPITAL ACCOUNTS 53 
) ; Prices 
Cost oF LIVING 60 
Gourde Vl f Gourde International Trade 
Le } 9 10.8 } 6.1 19.7 2 17.7 0.1 15.9 EXPORTS 70 
ie 6.4 6.9 1.4 1.0 it 11.4 15.6 13.0 15.2 Coffee a 
f 6.9 2.0 l 2.0 Sisal b 
j » 6 1.8 l 1 Sugar c 
18 f 10.4 i 1.3 { 14 15.2 14.2 16.8 17 IMPORTS, cif 71 
VOLUME OF EXPORTS 72 
t » s t ) 174 6 197 7 Coffee a 
f { i ) 1 { 138 118 90 117 Sisal b 
j 76 151 15 12 Sugar c 
f 7] 0 71 71 72 EXPORT PRICES 4 73 
6F t 67 6 6? 63 63 64 Coffee a 
f f Rf s 86 87 91 92 93 Sisal b 
Sugar c 
GN ASSPTE _ BALANCE OF PAYMEN The data are summarized from the IMF International Trade: EXPORTS are exports of home produced goods 
Foreign fearoook statment veference IFS line ndicate agreement, ex IMPORTS are valued cif and include direct imports for home use plus 
the mone cept na for rounding, with corresponding data for Haiti in the entries into customs warehouses Beginning October 1957, duty free 
March 1960 ie For capital a unt entries the agreement with mports are based on an official estimate. SUGAR EXPorTs include sugar 
the change in outstar g amount In Millions of Gourdes and molasses. The index of VOLUME OF Exports is a Laspeyres index 
with weights referring to the period October 1946/September 1949. 
Fiscal Years Ended September 30 s The index of EXPORT PRICES is computed by J FS as a Laspeyres index 
ives 1955 1956 1957 1968 combining the prices of coffee, sisal, and sugar with 1953 value weights 
> il Goods and Services 9 5 85.5 12.0 14.8 12.3 Tk) 7 
irdes as of Ex 174.4 64 10. The commodity price indexes refer to the unit values of exports. The 
ink balance mports ’ 19 -256.8 —2 22 SUGAR export volume index is compiled by J/FS by combining sugar and 
h reserves), “ m Sine : 6.9 ; molasses with 1953 value weights. The three commodities listed 
he by the eens ont 5 ; : account for about 90 per cent of the total value of exports in recent years 
he Nationa F oreig ‘9 
ctor Th Svivete Dass . *e . , : . National Income (millions of gourdes; years ending September 80): 
in cireula- onatron 2.9 6 8 2.1 1.5 
n gourdes Private Capital 4.7 4.0 1.6 50.0 22.0 _ 
va alii dieemens to a foes ie i 1953 1954 1955 
os. av. é 16.9 Gross NATIONAL PrRopuUCT 1,560 1,725 1,625 
> hamid Official and Bank Capita! 1.2 &5.0 °9 7 31.4 23.1 Export Surplu 60 45 30 
ae TERM CA ‘ Government Consumption 120 120 20 
The Bar k's Other mn iene o : oo 2 Gross Investment — pi _ 
. ar a 43.6 , 4.2 Private Consumption 1,355 1,420 1,415 
Claims on al repa ‘ N 6.8 4.6 4 
Official SHort-Term Ca A 
te to De- IMF See notes to Ireland. The figures are official estimates; they are not 
f nonbank on ene Awe s Sa adjusted for international comparability 
Bank 5; { 3 
idget of hopes , oe so s . I 
} ngure Net Errors and Omissions 5.3 27.6 36.0 13.7 28.8 
I 
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Exchange Rate 
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Population: 1.4 million in 1950; 





Exchange Rates: The par value is 2 wr. § 
rent buying and selling rates are 2.00 1s 
The buying rate has been 2.00 since 19 1950, sep 
rate selling rates of 2.025 on the Northern Coast and 2.04 Teg galy 
were in effect IFS conversion factor for trade and ¢ r r 


exchange statistics is 2.00 lempiras per dollar 


Gold and Foreign Exchange: Foreign Exchange is almost USd r 
and includes some long-term securities « Dou I 
By US are deposits and short-term obligations held r Hondurar 
account, as reported by banks in the New York Federal Reserv 
Insofar as these are owing to offici: 





in approximately equi 


Net IMF Position is Honduras’s quota 


sumably include, 
from Honduran sot 
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STATISTICS VoLUME XIII, NUMBER 7, JULY 1960 Honduras 


By Quarters 1959 «++++e+++ By Quarters 1959 Months 1960+ ++++eeeeeeeeee+ By Months 
i I\ 1959 I II iil IV Nov Dec Jan Feb Mar Apr May 
f SD i's I 
00 Of “) 00 00 » OO » OO 2 00 2 00 2 00 2.00 2.00 2.00 2.00 Exchange Rate 
SD } Per Gold and Foreign Exchange 
aU 8 i l l 15.8 12.42 12.97 12.42 11.64 8.78 9.49 CENTRAL BANK 10 
l 11 11 11 11 1] Gold a 
} 0) 17.89 12.31 ,. 86 12.31 11.54 8.67 9.38 Foreign Exchange b 
{ 0} 1.86 ay 1 1.41 2.10 1.94 1.91 DEPOSIT MONEY BANKS il 
Related Data from Other Sources 


R() x) 12.80 DOLLAR ASSETS REPORTED BY USa_ 12 


1.68 f f 6% 1.68 1.68 1.68 ». 81 2.81 1.56 1.56 Net IMF Position i3 
Lempu End of Period Monetary Survey 
1.30 19.0 PY re 1) 29 ry ) 26 7.66 27 50 1.44 29 2] FOREIGN ASSETS 2 
1.9 ol 0.9 l 1.43 21 6.03 CLAIMS ON GOVERNMENT 21 
) 8 63.04 ). 52 1.19 63.04 6 6 63.04 64.14 64.48 63.86 CLAIMS ON PRIVATE SECTOR 22 
5.84 1.08 & 29 ).15 9 79 1 f ) » 2) 6.29 35.92 UNCLASSIFIED ASSETS 2: 
y 140.9 19 146.27 1 6 49.16 1 19 148.28 152.19 153.60 Assets = Liabilities > 
2.64 62.53 64.41 69.10 68.48 65.98 64.41 64.40 64.41 63.14 67.01 69.24 MONEY 24 
. 6.1 9 26 410.57 ) 35.68 72 12 37 36 38.78 of which: Currency 4 
l s 16.10 | l | 74 17.91 17.85 18.12 18.40 QUASI-MONEY 25 
6 6.21 9? 8.71 6 6.21 } 6.2 7.16 83 6.53 GOVERNMENT DEPOSITS 26 
: ‘ {8 i l 15.80 47. 2¢ 18.32 17.84 48.32 49.1 18.89 48.31 CAPITAL ACCOUNTS 27 
: 1 0) i . { 16.30 UNCLASSIFIED LIABILITIES 28 
Vonthly Average Related Data 
Vf i 16.48 Qs 18.2] 60.74 BANK DEBITS 29 
I Py Central Bank 
Sf f 1.84 f 6.00 64 1.84 i 1.84 29 17.56 18.98 FOREIGN ASSETS 30 
: 1.04 f { 3.19 14.04 t i 17 CLAIMS ON GOVERNMENT 31 
{ } 1 ( 16 1 } 18 18 CLAIMS ON BANKS 32 
4 é m f ) 64.19 6 f s 6&9 f . { Assets = Liabilities > 
f 18 { { R.4 1.58 0.47 0.68 } 60 6.44 MONETARY LIABILITIES 33 
S 5.54 R54 4 i 0.84 8.54 , i 0.41 3 To: Banks a 
5 ; ‘ 10) 0) i? 6s j ; th ‘8 7S Private Sector b 
t f } 8 71 6 6.21 } 6.21 f 83 6.53 Government c 
8 - 41.94 12.46 » 8.11 ; ’ 8.11 56.9 1.84 41.44 In: Currency y 
, ( f 09 if 1 6 12.91 12.36 14.01 15.00 Deposits z 
Related Data 
US CoIN IN CIRCULATION 34 
Deposit Money Banks 
I COMMERCIAL BANKS 4 
& 48 60 » i4 1 66 7 60 7.74 60 j »4 x AD y ~ CASH 40 
1 76 1.6 0) 8 1.61 1.57 1.61 1.29 1.93 1.89 Currency 4 
6.74 } f f 9 6.17 99 6.2 6.57 7.69 At Central Bank b 
1s 8 x4 ) >. 58 3.16 2.58 3.94 3.62 3}. 60 FOREIGN ASSETS 41 
} f 8.24 6.0 8.0 0.54 8.24 8.78 | 8.89 8.82 8.27 GOVERNMENT SECURITIES a42 
0 (0) RR . 1.16 1.30 & 5.30 35.87 3 39.35 9.5] 9 45 CLAIMS ON PRIVATE SECTOR b42 
Q , 60.84 64 . » 99 60.84 60.76 60.84 65.29 67.04 68.29 Assets = Liabilities z= 
8 6.14 6.63 10 6.0 6.14 26.00 6.14 25.42 6.83 27.93 CHECKING DEPOSITS a43 
. | 11 12.66 13.28 13.11 13.28 ¥ 16.57 16.76 17.02 TIME AND SAVINGS DEPOSITS b43 
6¢ 60 l | 0 18.49 17.99 18.04 CAPITAL ACCOUNTS a44 
) f f f f f 6 62 1.6 1.6: 1.68 1.68 CREDIT FROM CENTRAL BANK b44 
Lempir Ey Period RELATED INSTITUTIONS 4 
Y' 10 ’ 6] 6 10 09 ? 10 1.74 ? 07 2 56 CASH 45 
R( f f 6 x0) 4 80) ) 7 79 Currency a 
{ 1.30 1 99 1 » 1¢ 1.30 | : 1.30 1.22 1.50 1.77 At Central Bank b 
i 1s 15 { 4 7 24 27 26 23 FOREIGN ASSETS a46 
{ 14 ; » { 9 30 93 1.98 1.60 1.78 GOVERNMENT SECURITIES b46 
16 > Og 2 6 0 7 16 6 96 7.16 2 24.80 24.98 4.41 CLAIMS ON PRIVATE SECTOR c46 
16.44 i } 14. 7¢ 16.49 14.26 49.59 15.60 49.59 44.17 14.46 44.54 Assets = Liabilities z 
14 f - ; 72 >. 55 > 60 > .82 2.53 CHECKING DEPOSITS a47 
f ee 1. f 4.24 { 1.61 1.63 1.63 1.63 3 1.28 1.36 1.38 TIME AND SAVINGS DEPOSITS b47 
) 99 ) { 8 60 9 59 g | 9 59 9 51 9.65 29.03 CAPITAL ACCOUNTS 48 
) ) : . 1 4] 1 31 30 7.29 CREDIT FROM CENTRAL BANK 49 
6 rigina An ana by the Central Bank of the factors leading to changes ir Related Data: BANK DEBITs are monthly totals, or averages of monthly 
19 t the money supply hown in the table below (in millions of lempiras totals, of withdrawals from checking deposits with the Commercial 
IMF December 1954 1955 1956 1957 1958 1959 Banks and Development Bank See note to Netherlands Monetary 
rawil | Expansion Factors 118.54 115.16 131.58 147.47 140.88 Survey for description of bank debits and clearings statistics 
oe Pt ae eh ; rt 1008 67 98 OF 9 92 Central Bank: The Central Bank was established in 1950, when it 
Comt Bank 4 1t ‘ 24 2.91 assumed the currency circulation functions of the Commercial Banks 
ERNA 8 . OF ind former Exchange Fund, and acquired from them the foreign ex- 
‘ , ‘ - aes ap Boo ae hange backing for currency issued. CLAIMS ON GOVERNMENT comprise 
il Banh ce Sane is . cn 64kk (84ge (18.88 the Bank's holdings of government securities, the counterpart of the 
igh a a ae ; ; 3ank’s subsidiary coin issue, and the net IMF position 
I ial Bani m , 84 R4 GE Deposit Money Banks: There is a break in the comparability of some 
Q, . : as items in January 1960 for both the Related Institutions and the Com- 
154, US 8 8 mercial Banks owing to the transfer of the Honduran Savings Bank from 
' De ' eas ee . the former to the latter group; I shows the series most affected. The 
Money Supply 68.57 60.63 67.24 63.08 62.53 COMMERCIAL BANKS are five privately owned banks ( 4 increased from 
I . 
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140 
: —_ 1950 1951 1952 1953 1954 1955 1956 1957 1958 I Il iil IV 16 
120+ 
aaa? Per Cent En 
60 &.V { 1 0 zZ.f 
100 
| _1958 1959, ~—:1960 61 9] 100 18 00 6 ‘ Q 113 
International Trade Millions of Lempir Vl 
 . 70 110.3 131.9 1: 136.1 109.2 101.1 14¢ 129.8 1.6 19.4 0.8 0.1 14 
a $3i 87.4 Sl s ¢ 16.4 s f { f 16 6 
’ 
© . 11 8 x { x { 8 { 
i d l 6.8 f . 6 f 6 
me 71 67.6 ¥ S » a < { { : 
0 ) 
120 Ramune oencu 72 >) 01 : is ‘ »/ 
a 106 108 { t x x 4 Y: 
aa b 5 7 8 8 8 ) { ) 
sees c 60 f f 68 { { 14 
eat d 7 ' f . 1 8 8 6F 
; 73 JIU S Y f is 4 
b 4 ) 14 } { 0) RE g 
c 76 Sf ig l ( ( 
1958 1959, ~—«1960 74 9] 1( IR 1) 10 { 
Government Finance VM Len } 
DEFICIT OR SURPLUS 80 —1.1 4.1 6 f 
Revenue a 28.6 } 40.8 13.1 if { 60.4 
Expenditure > Sn.7 Q { } 66 .¢ { 
FINANCING 
Net Borrowing 81 3.4 8 f 
Use of Cash Balances 82 4.5 
Dest: Lempira 83 8.9 { 8 6 .¢ 
Held by: Central Bank a I 
Other Banks b 
Others c 8.9 8.3 8.2 4 4 
DeEsT: Foreign Currency 84 2.5 2.0 2.2 { 1.0 ee 4 
National Income V } f Le ra é } 
NATIONAL INCOME 90 360.4 406 422.8 \ if 19.9 . BAI 
Gross NATIONAL PRODUCT 91 410.4 164 . 67 .€ 628 64 686.8 Year! 
Export Surplus 92a 7 l ecas 
Gov't Deficit or Surplus 92b 8 Hond 
Private Investment 92c 46.4 men 
Private Consumption 93 326.7 pir 
Government Revenue 94) 42.4 
Less Transfer Payments —o Goods 
four in January 1960 (see preceding note ng thi Credit Central : 
August 1959). Before 1954 CasH excludes, and FOREIGN ASSETS I I been at a 
clude, holdings of US coin; these amounted to 1.4, , ln 
lempiras at the ends of 1950 through 1953. The reser ! djuat 
the early years indicate that the development as mon PrIcEs: The index of Cost oF LIVIN veighted by the 1950 expend are 
creating institutions is relatively recent Even now they maintair ture of wage and salary earners’ far es in Tegucigalpa 
domestic cash reserves and foreign assets equal nearly half their : Private 
demand liabilities. International Trade: Trade data a piled t re on a 
fisca ear bas and nder hanar S b rvaluatior Private 
The RELATED INSTITUTIONS comprise a state-owned Developmer s large and since bananas are tl r export, the customs data are Official 
Bank, three mortgage and capitalization banks, and 4, through Decer half, or less than half, of the est ted sale alue of exports. /FS annua Official 
ber 1959, the Honduran Savings Bank (see note above The Develop lata are balance of payments figur n a calendar year basis, exclusive ae 
ment Bank operates with a large capital and is the only one of the f the unregistered re-exports and nor adjustments to imports They Net IN 
Related Institutions that has checking deposits. It grant hor include adjustments to the value of banana ffee, and abaca. Monthly ther 
medium- and long-term credit, primarily to agriculture T} I tments for underva r I he Ministr her f 
banks have savings accounts, which include, in the capitalization t f Ex EXPORTS it I xport I have pre 7 
those accumulated under contracts calling for periodic deposit Their viously cleared custo! is Import IMPORTS are direct imports for Net Ex 
assets are mainly mortgage loans. home us¢ 
Interest Rates: ADVANCE RATE is the rate at which the Central B « The index the VoLUM f I by /FS asa Las 
makes advances to Commercial Banks and to the National Develoy peyres index ng th t with their 19 
Bank. The volume of such advances is ordinarily not largé As a result weights. The indexes of Export and IMPORT PRICES are Central Bank 
of the transfer of the note issue powers to the Central Bank, two mputa The exp I I lex with 50 
mercial Banks (the Banco Atlantida and the Banco de Honduras) weights. « The index I er he US wholesale 
the right, effective until 1962, to borrow from the Central Bank amount price index by reweighting the ajor groups in accordar with Hor 
up to .91 and .70 million lempiras respectively at the favorable rate of juras’ imports from the US ir 
i - . inne eis ] is 





STATISTICS 


VoLUME XIII, NUMBER 7, JULY 1960 Honduras 


By Quarters 1959 +++eeeee+ By Quarters 1959 Months 1960+ + eeseeeeeeeeeeee By Months 
ill IV 1959 I Il Il IV Nov Dec Jan Feb Mar Apr May 
Per Cer End of Pe Interest and Prices 
) 0 0 2.0 2.0 2.0 2.0 2.0 2.0 2.0 ADVANCE RATE 60 
110 109 109 110 110 111 112 Cost oF LIVING 61 
Le r VM , Lempir International Trade 
. 10 8 Exports 70 
6 6 Bananas a 
{ Coffee b 
‘ Silver c 
t 16.4 Wood d 
1 . Imports, fob 71 
8 Y ) VOLUME OF EXPORTS 4 72 
i f 00 Bananas a 
Ts Coffee b 
) Silver c 
Ht wd Wood d 
. { gg EXPORT PRICES 73 
S4 84 24 84 > Bananas a 
st 5 > Coffee b 
aK ( 0 > Silver c 
OR IMPORT PRICES 4 74 
’ Year I Government Finance 
DEFICIT OR SURPLUS 80 
Revenue a 
Expenditure b 
FINANCING 
Net Borrowing 81 
Use of Cash Balances 82 
6 .¢ R DEBT: Lempiras 83 
66 Held by: Central Bank a 
Other Banks b 
Others c 
DesT: Foreign Currency 84 
BALANCE OF PAYMENTS: The data are summarized from the IMF Government Finance: Data comprise central government cash trans- 
Yearbook statement. Reference to /FS lines indicate agreement, except actions compiled for 7FS by the Central Bank. « The discrepancy be- 
isionally for rounding, with corresponding data on the page for tween Net Borrowing and the change in Debt balances in 1954 is due to 
Honduras in the May 1960 issue. For capital accounts entries the agree a cancellation of claims against the Government for subsidies, pensions, 
ment is with the change in outstanding amounts. (Jn Millions of Lem and other liabilities that is not reflected in the net borrowing entry. 
; Domestic Debt held by the Central Bank differs from the figures for 
1954 1955 1956 1957 1958 Claims on the Government in the Central Bank section since the govern- 
Goods and Services 14 “49 12.9 28.2 18.9 ment finance entry excludes and the banking entry includes bonds issued 
‘ se .8 es. to the Bank to cover the coin issue and the net IMF position. « Debt 
Centra =e peda ; ; ¥ ; ; held by Other Banks is equal to the sum of claims on the government in 
I s 4 4 3 40.4 2 the Commercial Banks and Related Institutions sections 
ner ‘ 3.3 : 5.0 National Income: See notes to Ireland. The figures are official esti- 
xpend ees . a 4 "8 4 113 § mates and they are not internationally comparable 
Private Donations 1.4 “ 1.1 1.3 1.5 
i a 
rvaluatior Private Capital 4.3 2.6 2.1 1.3 12.9 
lata are Official Donations > 0 29 2 4.0 4.4 
= Official and Bank Capita! 3.4 9.6 4.8 12.5 18.3 
x Y . ana received (ne 4 t 4.8 
i ne \ IMF pos r ne 
Monthly Ither liabilities , 
Mir ry her foreign assets (increas 
sl Bank es ‘ . 4 ' 
pr al banka en ‘ ‘ 
v , Net Errors and Omissions 2.9 6 8.6 11.7 10.6 
1 La 
t Ba 
vith H 
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STATISTICS 


By Quarters 








25.30 1950 1951 1952 1953 1954 1955 1956 1957 1958 I Il Ill IV 
Ar ver US Dollar 
1 16.26 6.26 16 .2¢ 16.26 t 6 6 t 6 t t 6 f f ( ( 6.26 4 6 16.6 
9 f t , 
18.93 g 16 16.32 6 t 6 : : . ‘ 9.0 16.32 
‘16 39 » ; ‘ < ‘} {) , 
1e6e 3 = 0.39 ZU 0 s ‘ ‘ ‘ ‘ ‘ ‘ ‘ 
16.32 : t 6.09 6.2 t) ‘ QR 
Gold and Foreign Exchange VM vs p r 
- NTRAL BAP 10 5.2 ).4 5.9 c 1.4 8 " {8 1.9 15.8 
a 1.0 1.0 0 ( ( 1.0 ) ( ) 1.0 0 1 
b Pe - 8.4 7.9 ) 6 4 i 1.8 i 13.9 4.8 
11 } 4 8 } 8 9 
ot \ WN 12 4.2 4 ) { ) ) 9 g 4 188 ; 
13 2.1 8.9 1.38 
14 2 2 
Monetary Survey VM Kror 
5000 20 04 68 j j 6 f 9 
21 4 44 +4 : st Lf 
22 29? } 66 xOG } RO4 if f x4 i 16 
40 23 { . { { f RR ) i RR 
z 1 6° JPR IR 0 R Q Qe 174 710 
24 395 424 523 551 680 735 900 1,073 824 946 118 1,073 
a 198 ] 21d S S if t 4 b 4UU 4( 
3 25 f 69¢ R7R ) 8 ) f 61 640 71 
. 26 i 20 4 4 14 ‘ ) ( ( 
CLAIMS ON : 27 170 1G { R4 Q R R( . iy 
28 198 228 6f BE 42¢ 4 is is 48K 1 
29 ¢ 8 . . i f Ne 
VV j 
20 30 122 i i i i i if 17 
31 f . i { { : 
32 16 86 8 . 68 f f f 6R f 
33 111 14 28 / $94 { Xf ‘ sts 674 . 
z 358 } 64 s 131] , t bt 0) 
. ae 34 213 8 f ( R¢ 14 { 608 { 68 f 608 
a 24 18 6 it } 4 s bY 5 } 5 8 
b 190 1R¢ } f 18 bt : C : 42 
c 9 { { ) 14 f ‘) 0 107 
y 197 . 221 81 8 18 f { 4( 407 
z ‘) 14 62 is ‘) { is >t) 
10 35 «68 4 81 : : : 0 5 
MONEY (24 36 7 vf 7 { v 84 : : : : 08 
37 67 81 14 f j f f f f 
Rb 
38 8 x ) } 4 
Deposit Money Banks 
1500 VW Kr r 
40 i f { . f 
E RA 7 Aaa 464 a ’ 8 
b } f 
41 R { f R 4 4 l2 
= 2 00 t j ~ t) 4 ~ { 664 ~ 873 
, z O24 ; b4¢ if ; ; 5 449 
43a 19] ’ 66 rr 24 14 680 84 
43b 4 ) x4 8 . f 1( f 6 
8) 44a l 84 f x f 8 f 6 289 
44b : : 188 14 : : 68 18 
45 123 l 4 f f f . il i j j 22 
é ) 7 c ‘ : ‘ 
= 1958 959 960 16 ‘ ‘- 44 ; { = { 
47 2 s i4 x 68 x 1 134 i 1 22 
Population: 143 thousand in 1950; 169 and : | X i r 
t ™ r x “A id 
Exchange Rates: A new par value for the kror 8.0 ! i ' 5 ‘ { The eins 
US dollar was established on February 22, 1960 and the pre yo ‘ ; cee waren were replaced } } 
of multiple exchange rates was abolished at the same time Under th ra Sa al AM eel at : a maned mawniea al , 
new system all exchange transactions take place at buying and s¢ ng 20) ner r Hence i } al } 1 in Februar 1960 
rates of 38.00 and 38.10 kronur per US dollar However, export A os Ss ee et : 9% ronur per US dollar and 
from existing stocks continue to receive the exchange rate pr a tape : oii ae 
and special compensations previously in force G4 ; 
« A system of multiple rates was in effect from De 
until February 21, 1960, under which most exchange receipts a I \ iltiy irrer pra i Exchange Certificates was 
ments were converted at the official buying and selling rat f 16.2¢ ff {r Apr } i t yecember dot For their 
and 16.32 kronur per dollar plus various premiums or taxe At first export her than herring products and t the Federatior 
the principal import rates were based on the official selling rate plus a 1¢ f M r Vessel Owr I Coopera Societit 
per cent tax and, for some imports, the payment of ad ! r 1 f 45 per cer 
fees ranging from 8 to 80 per cent of the import value. On May 29 5 { their exports for catché le fr January through May 
a major change was made; exchange taxes r 60 per Importer ertalr 
levied on all import payments, replacing the pre J per nt ta mmod paid surchargs per [ nt before Noven 


ee = yf) 





STATISTICS VoLUME XIII, NUMBER 7, JULY 1960 Iceland 


By Quarters 1959 +++++++++ By Quarters 1959 Months 1960 «++++eeeeeeeeee++ By Months 

iil IV 1959 I Il iil IV Nov Dec Jan Feb Mar Apr May 
US Dollar End of Period Exchange Rates 
4 16. 2¢ 16.26 16.26 16.26 16.26 16.26 16.26 16.26 16.26 OFFICIAL Export RATE 

16.32 16 16.32 16.32 16.3 16.32 16.32 16.32 16.32 38.00 38.00 38.00 38.00 
( 0) re an ron 0 yr an 5 30 25.30 25.30 PRINCIPAL IMPORT RATES 2 
. ‘ a a ‘ ‘ a a ‘ ‘ OTHER IMPORT RATES 8 
D , End of Period Gold and Foreign Exchange 

) 15.8 14.1 16.1 14.4 14.1 15.0 14.1 15.8 14.3 14.7 14.6 14.7 CENTRAL BANK ASSETS 10 
0) 1.0 0 0) 1.0 1.0 1.0 1.0 1.0 1.0 1.0 1.0 1.0 Gold a 
4.8 13.1 15.1 12 13.4 13.1 14.0 13.1 14.8 13.3 13.6 13.6 13.7 Foreign Exchange b 
5 8 5 8 6 8 7 3 6 4 2 Deposit MONEY BANKS (Net 11 
“ l 24.6 19.1 4 . 4.6 5.0 24.6 28.6 26.4 18.7 16.4 14.7 CENTRAL BANK LIABILITIES 12 


Related Data from Other Sources 


‘ ] DOLLAR ASSETS REPORTED By US a4 13 
{ } { i { j { { ».0 Net IMF Position 














K Ey Pe Monetary Survey 
‘ s { f vf 8 183 18 19 248 64 130 190 FOREIGN ASSETS (Net) 4 20 
1 R¢ »2() 19 12 39 2) RR 220 244 216 238 40 142 CLAIMS ON GOVERNMENT 21 
167 1,0 3,474 ,, 786 Y6R 4,022 4,007 4,022 3, 995 ,. 996 3,970 1.060 CLAIMS ON PRIVATE SECTOR 4 22 
14 RR 96 121 120 103 16 76 96 100 121 102 145 UNCLASSIFIED ASSETS 4 23 
718 4,154 3.733 = «4,061 4,214 4,154 4,188 4,154 4,120 4,086 4.374 4.575 Assets = Liabilities > 
Is 1,073 1,112 978 1,127 1,169 1,112 1,103 112 1,049 1,016 1,016 1,090 1,135 MONEY 24 
j 411 61 109 431 411 411 411 169 352 347 372 S96 of which: Currency cs 
} 194 96 S70 144 1,994 1,929 1,994 1.980 1,982 1,972 2 024 UASI-MONEY 25 
62 , 14] Los 162 160 162 2? 201 242 245 189 GOVERNMENT DEPOSITS 26 
8 . 18 0 i4 ; 239 22 19 15 232 243 COUNTERPART FUNDS 27 
{ 48 is 1s is 48 ik ik 18 36 40 536 CAPITAL ACCOUNTS 28 
f 11 0 1] »7¢ 111 100 136 373 501 UNCLASSIFIED LIABILITIES 29 
} I f Pe Central Bank 
‘ v v i 0 234 230) oT 3 43 58 4 9 FOREIGN ASSETS 30 
06 178 . 4 206 274 206 2OQ 20) 293 - 127 CLAIMS ON GOVERNMENT 31 
68 f 69 68 68 67 68 62 62 62 61 CLAIMS ON FISHERIES DEPT 32 
5 J SU SY } 993 971 993 1,01 1,029 953 1,012 CLAIMS ON BANKS 33 
) 18 {RE 61 | ) 1,582 l »g 1.609 2.117 > 053 ) 2 052 Assets = Liabilities z 
608 659 j 68 0 659 691 659 680 657 662 751 MONETARY LIABILITIES . 84 
x 6s 128 68 100 68 6? x0) 75 161 To: Banks a 
{ 12k 68 129 439 128 431 428 393 376 351 101 Private Sector b 
07 t ; 14] 138 162 160 162 22 201 242 189 Government e 
{ i 6 11 134 j 413 l: iP ) 349 103 In: Notes y 
8 0) 16 208 0 46 277 246 308 302 319 d 348 Deposits z 
8 101 11 14 4120 101 406 101 465 1 1,006 712 625 160 FOREIGN LIABILITIES 35 
8 x 5 0) 14 , 239 27 19 215 232 236 243. COUNTERPART FUNDS 36 
t i 10 190 26 190 26 26 14 214 214 214 CAPITAL ACCOUNTS 37 
Related Data 
14 l i 1 l l l l l l l l 15 TREASURY COIN 38 
Deposit Money Banks 
Kr ’ End of Period BANKS 
f 14 l 104 44 78 44 10 74 42 71 116 CASH 40 
8 4 ; ) 32 27 50) 26 28 39 Currency 7 
} ] is l 19 16 19 13 15 16 42 77 At Central Bank b 
c i 10 13 ll ! 10 22 16 7 FOREIGN ASSETS (Net ‘ 41 
873 108 184 3 340 ,.3 3,307 3,334 3,302 3,379 3,500 CLAIMS ON PRIVATE SECTOR 4. 42 
4 64 t 42% ; 109 §. 353 36 } 8 3}. 366 }.466 }. 623 Assets = Liabilities ‘ z 
R4 9 ) 638 662 99 610 99 RH 581 606 640 666 CURRENT DEPOSITS a43 
19€ 1,370 l i 1,301 1,354 1,370 1,387 1,370 1,356 1,361 1,368 1,412 1,450 SavVINGS DEPOSITS b438 
. 2 4 92 2 92 $22 $22 322 326 322 322 CaPpitaL ACCOUNTS ° a4d 
8 ! 64 BRS 149 192 166 992 1,014 1,028 943 955 1,012 Crepit From CENTRAL BANK . bad 
SAVINGS BANKS 
631 199 3 631 600 631 626 600 606 620 CLAIMS ON PRIVATE SECTOR . 45 
f 0 16 } 70 17 70 56 i4 43 52 CURRENT DEPOSITS . 4 
d 624 42 66 ‘ 624 92 624 624 621 604 611 SAVINGS DEPOSITS 47 
i r ber 19 of the value at official rates for imports from countries with reported by US banks in the New York Federal Reserve District 
i which Iceland had clearing agreements and 70 per cent (60 per cent prior Insofar as these are owing to official institutions and banks, they pre- 
irious to November 1955) for imports from other countries. The surcharges imably include, in approximately equal amounts the data as reported 
i by the represented the cost of purchasing the certificates. The proceeds of from Icelandic sources. Net IMF PosiTIOn is Iceland’s quota of 11.25 
), or ertificate sales were pooled and distributed to Motor Vessels Owners in million dollars increased from 1.5 million dollars in February 1960; 
ur 160 proportion to their catch The arrangement resulted in the fixed original quota of 1 million dollars increased to 1.5 million in September 
ir and multiple import rates, reported on lines 3 and 4 through November 1956 1959) minus IMF holdings of kronur, i.e., the gold subscription minus 
f These represented the value at the principal import rate, plus a tax of 1 its net drawings. For the period June-August: plus gold payments made 
per cent, and plus the certificate price (35 or 70 per cent of the par rate in anticipation of an increase in quota. The IMF entries represent 
Owing to the fact that the certificate system accounted for only about resources made available to or received from IMF, and not the sums that 
was i! half of the ibsidies to exporters, it is difficult to quote an effective Iceland may draw. Iceland’s net credits received from EPU were con- 
heir export rate See a note n International Trade below verted to net bilateral debts to other European countries beginning 





January 1959 as given below (in millions of dollars 


Gold and Foreign Exchange: CENTRAL BANK LIABILITIES con prise 1959 Jan Mar June Sept Dec 1960 Jan Feb Mar Apr May 
per cent Iceland lebt to EPI ast reported in August 1959 issue of /FS é _ 
Ma lebtor balances under clearing agreements, and balances due to foreigr , 
rtair banks. Related D from Other Source s DOLLAR ASSETS REPORTED BY Monetary Survey: A consolidation of the accounts of the Central 
\ t US are deposits and short-term obligations held for Icelandic account, a Bank and Deposit Money Banks, together with the amount of the Treas- 





Iceland INTERNATIONAL FINANCIAL STATISTICS VOLUME 


Interest, Prices, Production 
175 } 1958 ++++++ee+ By Quarters 


1950 1951 1952 1953 1954 1955 1956 1957 1958 I Il iil IV 1959 
150 + Jos 
Per Cent End « 


ied 60 6.00 6.00 7.00 7.00 7.00 7.00 7.00 7.00 7.00 7.00 7.00 7.00 7.00 7 Oo 
125+ ‘ 


1953 100 


1953 
61 71 90 101 100 101 108 116 121 126 122 122 129 139 en 
1959 19 93 1 7 1 9 19 1Ay 12 1709 Ra Me 13 
100. 1958 | 9 i 60 } 62 &Y 102 3 LOO 107 113 122 1ZU +1 1st Loi )8 154 
International Trade Millions of US Dollars M illic 
40 1 70 30.7 44.6 39.4 43.4 51.9 52.1 63 60.6 f 7 11.9 16.8 17.8 19.2 ' 0 

71 E 2.6 15 15.0 14.1 15.3 10 ‘ 
ser 72 38.4 56.7 5.9 68.2 69.4 77.7 «290.2 89 ¢ gr 2 13 § 597 a's gee ag 
153 00 153 

20 73 73 104 88 100 120 118 14 136 { 


74 59 78 8 100 106 120 134 119 





= 


7E 90 98 101 100 100 10: 0: 1¢ l 

; a 84 SY 10 100 100 100 lO] 100 1] 04 10] 100 102 . 

1958 =| 9s, =——(1980 76 92 106 109 100 6 5 99 103 ’ 104 
Government Finance Millions of Kronur 

DEFICIT OR SURPLUS 80 —48.9 87.6 63 .6 2 26.8 42.3 21.3 27.7 61.0 the Savi 
Revenue a 322.9 447.0 452.8 910.0 78.6 664.0 776.7 882 954.7 Money | 
Expenditure b 371.8 34.6 16.6 0) 1.8 621.7 798.0 910.0 8&9 Loan De 
FINANCING ane aes 
Net Borrowing: Krona 8la 2.4 15.7 8.1 14.1 10.7 4.8 1.6 18.9 6.0 fom oy 

: Foreign Cy. 81b 52.6 90.6 28.9 1 4.2 ee. 9 7 1.0 : or: 
Use of Cash Balances 82 -—6.1 12.7 12.0 x 11.9 6 23.8 ’ 1.0 AsaeTs ¢ 
Dest: Krona 83 218.0 202.4 196.5 181.6 171.9 201.¢ 182.4 06.4 sconce 
* + " ” . a ne ar 
Foreign Currency 83 107.4 197.8 226.6 0 214.4 209.8 200.9 8 , a ; 


Related Data: Development Bank Relat 
1 1 ‘ 4 ‘ ‘ ‘ veLales 
Blocked Deposits 84 118 17.3 25.4 124.9 Lol 5 estimate 


Loans &5 10 .€ 87.0 15.7 410. 638.4 62.6 
Assets = Liabilities z 421.7 426.7 460.1 612 1,044.1 l d Depos 
Counterpart Funds 86 264.2 74.0 295.6 03 12.1 1.9 merly th 
Bonds 87 7 7.1 30.6 155.0 78 133.4 partmen 
Capital & Reserves 88 111.4 20.1 130.1 137.5 149 63.8 Bank 
4 CLAIM 
National Income Millions of Kronur Cash, Fi 
NATIONAL INCOME 90 1,980 4 640 07 600 800 4 the 
Gross NATIONAL PRODUCT 91 2,46 2,904 296 } 863 1,513 777 5 Decemb 
Exports 92 898 1,159 0 1,349 1,50 RE l f banks; a 
Government Consumption.. 93 385 420 40) 469 621 711 804 18, and 
Gross Investment 94 575 762 873 1,203 1,373 7f 1 , 666 


Private Consumption 95 1 ,628 82¢ 040 2,33 68 656 8 yoy 
i 


ess: Import 6 1,021 6 ® 1,491 1 ,66 f . 
I ports 9 4 4.50 pe 
ury coin issue. Savings institutions comprise the maj 
landic banking system. Three of the four Deposit Money Bank ndu posits and their Clair n the Private Sector, together with the unspeci 1958 iss 
commercial banking business only through their Savings Depar [ 


ajor part ol the Ice n inr a and after a ng «dé ference between their de rdinari 


tmer fied sundry assets of the Central Bank prise 4s UNCLASSIFIED ASSETS to 11.00 
In addition there are a number of banks that conduct a Savings Bar Assets = Liabilitte the sum of the corresponding entries for the Central The | 
5 é 












business only. « FOREIGN ASSETS are the holdings of the Central Ban} Bank and the Deposit Money Bar plus Treasury coin and deposit snendi 
: . > t ’ expen 
gross) and the Deposit Money Banks (net) pl from February 1960 liabilities of the Savings Bank Deposit Money Banks’ Cash and lesa f ,: a 
; : ; isherme 
the Treasury Devalation Account less the Foreign Liabilitic f th the Central Bank’s Claims on Banks and its Foreign Liabilit s edis 
Central Bank. The Central Bank data are the equivalent, at par ; 
the dollar data shown above. As increases in foreign f tk MONEY prises the Monetary Liabilities of the Central Bank to the s Fis) 
cael 3 have monetary effects in the seine ec y r Duivate Sector Current Dex vith the Deposit Money Banks, and the on anu 
creases i ign assets, the ign assets in the Monetary Survey ars , : 
ecreases in foreign assets, the foreign ass¢ t foneta Treasury coin issue In tl alculation the separation Into monetary of the c 
reported as net amounts while the foreign assets in the section above ‘ ‘ : page tere total ca 
: : ; ; and quasi-monetary dey s has been based on the division In the ne 
which measure Iceland’s available foreign resources, are reported gr ‘ 1 ot . cad : ‘ i 
CLAIMS ON GOVERNMENT are those of the Central Bank plus the counter nal statistics between current and savings deposits; however, @ com- Intert 
LAIMS ON GOVERNMENT are those of the Centra! Bank plus e counte ari 1 of th lat vith thos f other intries suggests that thls 


mports 


5 f the Treasur ‘0 sue “SS e net * positior 
part of the Treasury Coin issue, less the net IMF p f Mone inderstates deposit money. It is known that The dat 








f Savings Deposits——perhaps ten per cent, but the proportion at the o 
ng—is in the form of Check Book Savings Accounts; bow- surchar 
4 CLAIMS ON THE PRIVATE SECTOR comprise the Centra! Bank’s Claims e of the overdraft stem of lending, which is common, to the « 
on the Fisheries Department, and Claims on the Private Sector of th would pi explain the low rat f Money to Quas!-Money. It fs not period « 
Deposit Money Banks. The banks’ assets are not classified by sector, possible to separate Savings Deposits into those that are monetary and jollars 
but as the kronur debt of the Government is smal! (the last available those that quasi-monetar Quasi-MONEY comprises Savings Deporits . 
data indicated 182 million kronur outstanding at the end of 1956) it with Deposit Money Bank ee note to Mone COUNTERPART FUNDS: The | 
evident that the holdings of Claims on the Government by the Deposit his entry measures the unreleased part of funds deposited as the counter- indexes 
Money Banks must be quite small in comparison to their holdings of part of foreign grants received under the US aid program, It represents derived 
Claims on the Private Sector. Therefore, all the domestic assets of the main he blocked deposits of the Development Bank (see note to rg 
Deposit Money Banks (excluding interbank assets) have been included Government Finance — 
in IFS as Claims on the Private Sector. Some of the credit to the BALA 
Private Sector represents loans to cooperatives and other Government Central Bank: The Central Bank department of the National Bank Yearboo 
sponsored agencies. For the Savings Banks, balance sheets are available The bank has threes her department e Commercial Bank (formerly ecasior 
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VOLUME XIII, NUMBER JULY 1960 
1959 +++++++++ By Quarters 1959 Months 
1959 I il ill IV Nov Dec Jan 
End of Period 
00 7.00 7.00 7.00 7.00 7.00 7.00 7.00 
130 132 } 29 29 29 129 i29 
154 111 167 ; 85 70 118 83 
M ons of US Dollar 
65.0 l 18.0 13.1 18.8 1.9 7.2 4.9 
14.9 17 1 0.6 31.4 6.9 16.6 7.4 
Pri nUSD r 
104 106 102 103 106 101 107 110 


the Savings Department of the National Bank) is included with Deposit 
Money Banks, and the Mortgage Loan Department and the Fisheries 
Loan Department are excluded from the Monetary System in /FS, as 
these are considered to be nonmonetary financial institutions borrowing 
from banks and passing the loans on to others. In the Monetary Survey 
» them appear as | Private Sector. They might alter- 
natively be considered as yvvernment Agencies I FOREIGN 
ASSETS and FOREIGN LIABILITIES were revalued in February 1960 at the 
new par value Foreign Liabilities exclude national currency subscrip- 


ns to IMF and IBRD 


vans to the 


ans t 


oans to Gi 


TREASURY COIN: Data other than end of year are IFS 


estimates 

Deposit Money Banks: BANKS comprise the Commercial Bank (for 
merly the Savings Department of the National Bank), the Savings De- 
pa f the Rural Bank and the Fisheries Bank, and the Industrial 
Bank I FOREIGN ASSETS (Net) were revalued in February 1960 
4 CLAIMS ON PRIVATE SECTOR are all balance sheet items other than 


rtments 


Cash, Foreign Assets, and interbank assets, and presumably include loans 
the Mortgage Loan Department. SAVINGS BANKS Beginning 
December 1956, coverage was extended to include two further savings 
anks; at that date they had Current Deposits of 7, Savings Deposits of 
8, and Claims on Private Sector of 21 million kronur 


Interest, Prices, Production: DISCOUNT RATE is the general! discount rate 
f the Central Bank \ pre ferential rediscount rate of 8.20 per cent 
4.50 per cent before February 22, applies to bills and promissory 


1960 


tes secured by exportable commodities The volume of discounts is 
rdinarily large. Changes prior to 1950 were last recorded in the July 
1958 ue. The rate was 7.00 per cent from April 2, 1952 and changed 

11.00 on February 22, 1960 

The Cost or LIVING index is weighted according to the 1953-54 
expenditure for goods and services of salaried workers, wage earners, and 
fishermen in Rey | Before March 1959 the index is weighted 





accordin 0 expenditure 


s Fish PRODUCTION Index measures landings {tn Iceland in tons 
on an unprocessed basis, without regard to king, and without {nclusion 
of the catch landed {n foreign ports (normally about 15 per cent of the 
total catch) 








International Trade: Exports refer to home produced goods, and 
mports are for home us« Almost all exports are fish and fish products 
The data include fish landed in foreign ports. Krona data are prepared 
at the off rate, but do not take account of subsidies to « xports ana 
surcharge mports that were in effect through February 1960. Owing 

the complexit f the subsidy and surcharge system throughout the 
period ended February 1960, trade data are published in 7FS only in 
jollars See note to Exchange Rates 

The indexes of trade agree with the value data in US dollars. The 
indexes of the Volume are Fisher indexes. « The indexes of Prices are 
derived from the dollar value of trade data and the Fisher volume 
ndexes. The index of Frozen Fish prices refers to the unit value of 
export 

BALANCE OF PAYMENTS: The data are summarized from the IMF 


Yearbook statement References 


to IFS lines indicate agreement, except 
conversion, with corresponding data on 
1960 issue For capital account 


nally for r 


CaslO 


the page 


undIng anc 


i 
r Iceland in the January 


196Oc ccccccsccccccece 


odd _ Iceland 


By Months 


Feb Mar Apr May 
Interest, Prices, Production 
11.00 11.00 11.00 11.00 Discount Rats 60 
129 130 134 135 Cost or Livine 61 
112 233 FisH PRODUCTION 4 62 
International Trade 
7.5 4.5 ».4 EXPORTs. « Ae 
US EXPENDITURES IN ICBLAND... 71 
8.3 7.3 5.8 Imports, cif 72 
Votume ov Exports 73 
VoLums ov Imports 74 
Export PrRicms 1 75 
109 101 98 Frozen Fish a 
IMPORT PRICES 1 76 
entries the agreement is with the change in outstanding amounts. In 
Millions of US Dollars 
1954 1955 1956 1957 1958 
Goods and Services 1.42 8.77 10.15 10.15 5.53 
Exports, fob 51.94 52.06 63.31 60.58 64.66 
4s in line 7 51.94 2.06 63.31 60.58 65.64 
Adjustment for stocks 98 
Imports, fob 65.51 72.03 79.28 71.44 76.91 
4a in line 72 69.41 77.74 90.14 83.43 85.53 
Freight and insurance 7.58 9.06 11.96 12.62 10.50 
Supplies for defense force 3.68 3.35 1.10 63 1.88 
Transportation: credit 8.38 9.28 11.49 11.64 13.09 
Transportation: debit 8.77 —11.75 —14.20 —18.64 —12.71 
Government, n.i.e. (net 16.22 17.05 12.97 8.16 12.49 
Other (net 3.68 3.38 4.44 5.55 6.15 
Private Donations 07 07 0.7 06 04 
Private Capital 04 1.90 5.23 30 1.24 
Official Donations 77 21 
Official and Bank Capital 82 7.20 4.05 9.06 7.38 
LONG-TERM CAPITAL 
Official loans received 1.72 32 6.00 10.22 8.11 
Amortization 33 2 3 1.33 2.0 
Other 4.29 2. 7¢ 12 4 69 


SHORT-TERM CAPITA! 


Bank of Iceland foreign assets (increase 1.27 } v¢ 1.25 65 
Line 10b $.90 ' 9 83 1.29 4 
Adjustment for prepayments 88 
Adjustment to exclude long-term 29 76 13 69 
Banks foreign assets, net (increase 

line 11 12 24 43 06 
Bank of Iceland liabilities, line 12 2 63 i8 1.16 1.42 
EPU balance ? 61 ? ? Y 1.68 
Other 4 re) $9 $.29 iL 
US Government Krona deposits 1.27 
Monetary gold (increase line 10a 
Net Errors and Omissions 06 ‘7 94 1.45 57 


Government Finance: Data cover Treasury cash transactions. Govern- 
ment enterprises are not included in the consolidation, but Net Krona 
and Foreign Currency Borrowing, Krona DEBT, and Foreign Currency 
DEBT include debt transactions on behalf of government enterprises. 
The large discrepancy between Net Krona Borrowing and change in 
Krona DEBT in 1955 is due to assumption of 31.5 million kronur of debt 
by the Treasury. 1 The Use of Cash Balances entry for 1951 includes 
95.0 million kronur representing finance received from the release of 
counterpart funds set up under the US aid program and Expenditure 
includes government lending of an equal amount 


Related Data: 14 The Development Bank was established In 19538 to 
make development loans from the proceeds of releases from the counter 
art fund and, in this respect its loans are similar to government loans. 
i received 95.0 million kronur, representing the 1951 releases, as its 
initial capital and took over, as an asset, the corresponding loans the 
government had made. Unreleased counterpart funds are held as blocked 
leposits with the Central Bank (see notes to Monetary Survey). The 
release of counterpart funds provides the Development Bank with usable 
deposits at the Central Bank and these funds are used for lending. Its 
liability entry for Counterpart Funds is the cumulative total of counter- 
part funds it has received. (See note to German Reconstruction Loan 
Corporation for discussion on lendings from counterpart fund releases.) 
Beginning in 1956 Development Bank lendings have been financed 
principally by borrowings on its own bonds in kronur and foreign currency 


National Income: See notes to Ireland. The figures are official esti 


mates, they are not adjusted for international comparability 
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Exchange Rate = 

| amen iehans ma 1958 ++++++ee+ By Quarters 
1950 1951 1952 1953 1954 1955 1956 1957 1958 I Il il IV 195! 
” fu pee per US Dollar End 


1958 1959 1960 lig qga) 4-765 4.728 4.728 1.765 4.73 1.76 1.73 1.74 1.720 1.743 1.735 4.745 4.75 


— es 4.80 1.768 1.768 1 R08 { 2 


Gold and Foreign Exchange M ns of US Dollar End 
1000 } 


10 l 14 ib 6 A RHE 4 4 po 2 0 79 8] 
11 2,000 1, 888 1,729 1,76 8: 1,79 1,36 8 644 R08 04 634 644 69 

947 47 r ‘ ‘ ‘ 4 ‘ 4 ae ‘ 
a 247 24% <4 «4 <4 + + ‘ : : ‘ + 24 : 
b 1,752 1,640 1,482 1,518 } 1,544 1,113 f f 1 86 '7 i4 
12 28 0 ¢ 4 4 { j ‘) 48 ' 





6+ a 52 y 61 vf x4 0 (0) ¢ f 6 60 @) 10 
L | ! ) 14 72 72 72 7 6 l 8 i 167 177 13 


Monetary Survey Billions of Rupee Ap] 





20 8.74 8.2] if f 7 I 6.48 4 ( f 0 
21 11.57 11.69 } 7 l 4.04 6.9 BS { f 1. 71 6.34 29.1 
22 4.72 5.96 4 + 6. 1¢ 04 5.8 t ; i xX ( j 0 ) 11.6 
23 R4 61 f Ht oe R 03 04 ) 1.2 
> 25.87 26.42 2 ) 2 48 6.64 29 66 ( 4( } +58 1.9 ,¢ 10.79 } } 
24 18.54 18.01 17.13 17.09 18.32 20.47 21.79 2.75 23.50 23.89 23.80 23.14 23.50 25.2 
35 7 a 12.38 12.08 l i 11. 6¢€ 13.86 14.8 f 6 . OF 16 .{ 19 16.06 l 
25 8.67 ; & 41.4 4.68 f 6.1 f ~ R 9 4 f 4 1¢ 11.40 7) 
AimS ON 2 x R ) s nm" ; 
30}- GOVERNMENT (2 26 1 2.2 0 _ 
27 65 bd 6 » » ( x s R ~ 
28 1.13 f 1.49 f 4 1.60 2.80 4. OF 4.2 1.20 1 4.14 4.27 1.4 
ay ns of Rupe Mor 
29 = 6. 5é { RG t (0) { » 19 IR Q xR Gg 
MONE 4 
20} I / ee l 
30 8.74 g 9 16 ( 1 6.48 { s f 0 0 , 
31 6.01 t 6.44 6 OF f { . { ‘ ‘ ‘ Q 16.3 1 
2 05 19 { 1 . Of f f » 60 ¢ ) 
> 14.86 ‘) 4 ft) 1 me 4 t tf n { is ‘) Q 91 
15 33 13.69 i 2 RE 6 S 4 s . ) Q Re Q 18 


Deposit Money Banks 
2.007 B Y Rupee L 
40 1.06 2 . : 9 1.06 if 


a +6 , 6 4 4 24 +4 : : ; +. ; 
j 


1.50 sees 4la 3.67 l 41 19 68 1.08 } 1. 4¢ 6.48 { 6.0 6.48 7.$ 
41b 4.72 5.78 : 6.78 8.48 : rf 18 0 ) 52 16 10 
> 10.05 10.22 10.16 1f > 61 1.04 1 3 6.9 8 17.92 18.4 0.8 
42a 60 5.24 01 4. OF 6 6.28 6.74 6.64 6.99 6.9 04 6.64 6.8 
42b 3.03 3.08 3.44 } } 1. 4¢ 1.94 f 8 OR ) } be } R OR 11.3 
43 68 68 7 6 Q : 9 9 e o g 


44 01 10 04 0 0) ) ‘ ; { 0: 


Ll j 45 01 01 ( ( ) 02 0 { 
3 , 46) = ,.09 09 14 f j ] { 6 | ] 
avs *! 418 6 k 68 2 14 1. 


48a OR O08 0 9 )® 10 ~ 0 18 
48b 09 09 } 1 1 j 16 Q 9 
a | oe 68 86 a 1.88 18 2.19 : 


Life Insurance 1 } ms of Rupee Popu 
PREMIUM RECEIPTS 50a 41 47 19 if . 38 Re 

INVESTMENT INCOME 50b 07 08 09 10 12 Og ! 

BENEFIT PAYMENTS 50c 15 17 18 ; { 





Increase in Total Assets 50 11] 48 x f : ' { Exch 
FOREIGN ASSETS 51 04 0 OF OF 04 0 s ) fixed ra 
CLAIMS ON GOVERNMENT 52 1.17 l l 60 { . 31. 
CLAIMS ON LocaL Gov’Ts 53 11 “ 8 f 14 f parallel] 
CLAIMS ON PRIVATE SECTOR 54 5 68 Rf Y, 09 Q authori 

Of Which: Policy Loans a 12 lf { s ~ f { lollars | 
REAL ESTATE 10 . . } f 





55 
MONEY AND QUASI-MONEY 56 12 ] { 14 i 
UNCLASSIFIED ASSETS 57 7 


Total Assets = 2.76 i : 6 . 1.14 1 .f 








. 
ATISTICS VoLUME XIII, NUMBER 7, JULY 1960 India 
Quarters 1959 + +++++ee+ By Quarters 1959 Months 1960+ +++eeeeeeeeee2 By Months 
IV 1959 I Il ll IV Nov Dec Jan Feb Mar Apr May 
SD r End of Perio Exchange Rate 
1.74 j 0 i 0 i ) 1.743 j 0 1.745 1.750 4.743 4.740 4.735 4.733 1.743 BuyInG RATE 1 
1.780 1.78 1 1.758 4.778 4.783 4.778 4.783 4.778 775 4.768 4.765 4.775 SELLING RATE 2 
D Er f Pe Gold and Foreign Exchange 
9 814 16 i8 39 814 792 814 812 772 762 743 RESERVE BANK & GOVERNMENT 1 10 
44 69 695 652 62 695 676 695 682 665 661 627 610 RESERVE BANK 11 
j 17 17 17 1 247 247 247 247 247 247 247 247 Gold a 
) 148 147 104 380 148 429 148 435 418 414 379 362 Foreign Exchange b 
48 9 9 37 37 39 10 39 COMMERCIAL BANKS 12 
Related Data from Other Sources 
114 90 99 119 114 115 114 113 90 104 68 DOLLAR ASSETS REPORTED By US 1 13 
( 02 67 15 99 102 102 102 100 79 91 7 of Indian Gov’t and Banks a 
” 178 } 180 132 132 132 132 83 83 83 84 Net IMF PosITIon 14 
} 4pproximately Er Period Monetary Survey 
0 l 3.10 99 31 3.22 3.31 3.25 3.17 3.15 2.98 2.90 FOREIGN ASSETS 20 
6.34 29.1 6.92 8.24 28.53 9.15 29 .10 29.15 29.40 29.46 CLAIMS ON GOVERNMENT 2 
0.39 11.64 11.61 1.78 11.32 11.64 11.32 11.64 12.20 12.54 CLAIMS ON PRIVATE SECTOR 22 
1.24 01 1.05 1.11 1.24 1.14 1.24 1.04 1.06 UNCLASSIFIED ASSETS 23 
10.79 45.34 42.85 14.1 43.95 45.34 44.78 45.34 45.89 16.23 Assets = Liabilities z 
23.50 25.20 24.99 25.31 24.31 25.20 24.72 25.20 25.90 26.19 26.98 27.44 MONEY 2 
16.06 l } 4 l 16.64 17.53 17.02 17.53 17.94 18.26 18.58 19.13 of which: Currency a 
4( is ‘ 6 13.73 13.98 14.04 13.98 14.06 14.21 QUASI-MONEY 25 
7 10) x { 83 90 83 90 78 89 1.13 1.03 94 GOVERNMENT DEPOSITS 41 26 
g x() . 8 8] RO R0) 0 R1 81 CAPITAL ACCOUNTS 27 
{ 1.46 i i 4.2 1.46 4.39 1.76 4.34 4.13 UNCLASSIFIED LIABILITIES 28 
R Monthly Average Related Data 
8 8 8.90 . 8.8 9.39 9.19 10.21 9.98 9.44 10.13 10.42 BANK CLEARINGS 29 
Last Fr f Pe Reserve Bank 
} ) 99 3] »2 3.31 3.2 3.17 3.15 2.98 2.90 FOREIGN ASSETS 30 
6 0) 18.0 6.8 l } 17.07 l 37 17.60 17.83 18.74 19.42 19.28 CLAIMS ON GOVERNMENT 31 
6 } f ik #2 81 92 1.08 1.21 1.56 1.14 1.08 CLAIMS ON BANKS 32 
0.18 , 1.92 0.68 l ; 21.21 ahL.te 22.06 2.34 23.60 23.70 23 .42 Assets = Liabilities z 
8 18.58 8.26 % 17 18.58 18.12 18.58 18.87 19.33 20.22 20.54 20.27 MONETARY LIABILITIES 33 
§ 1.16 1.22 1.28 1.22 1.22 1.31 1.60 1.51) 149 33) To: Banks a 
6.4 6 6.31 67 16.47 16.00 16.47 16.87 17.14 17.50 18.01$ oe Private Sector b 
l 18 ) 7 25 21 30 13 45 34 Local Governments c 
69 6 60 Q 66 65 6 65 57 59 70 8 59 Government d 
if 6.3 6.08 t { 9 16.8% 16.36 16.87 17.24 ] 56 18.02 18.40 18.18 In: Notes y 
l 1. 8 l 16 l l 1.63 1.78 2.21 2.14 2.09 Deposits z 
Related Data 
{ 4 6 1.21 1.19 1.21 1.2 1.28 1.30 1.33 TREASURY CURRENCY 34 
Deposit Money Banks 
Last Fr f Pe COMMERCIAL BANKS 
: l ll 1.4 l Lan 1.23 1.1% 1.18 1.20 1.53 1.40 1.43 CASH 40 
{ is 4 i 1s 16 is is 0 62 49 18 Currency a 
f 64 ) 0 0 70 71 ) 91 91 95 At Reserve Bank b 
6.48 8 6.24 6.46 9 8 8.23 7.98 7.96 4 CLAIMS ON GOVERNMENT a4l 
é 10 0.86 0.29 0 10.57 10.26 10.57 11.11 11.45 CLAIMS ON PRIVATE SECTOR b4l 
8 0.84 4.10 +. 68 0.40 20.84 20. 75 0. 84 1.16 1.37 Assets = Liabilities z 
6.64 6.8 6.90 04 6.78 6.83 6.84 6.83 7.08 7.09 DEMAND DEPOSITS a42 
8.98 l 8 )8 l 32 11.37 11.32 11.39 11.53 TIME DEPOSITS b42 
x x0) x 5 1 80 80 80 81 81 CAPITAL ACCOUNTS 43 
6 0 12 02 l ; 42 79 44 36 CREDIT FROM RESERVE BANK 44 
Er f COOPERATIVE BANKS 
0) 0 02 02 02 0 02 03 02 CASH 45 
} 8 0) 19 0 19 19 19 19 19 CLAIMS ON GOVERNMENT 46 
{ 89 L.0 1.07 1.06 1.0 1.09 1.08 1.06 1.12 CLAIMS ON PRIVATE SECTOR 47 
} , 0 ] 1.29 1.28 1.29 1.30 1.30 1.28 1.34 Assets = Liabilities z 
18 8 2 1 ] 21 l 22 23 26 DEMAND DEPOSITS a48 
t 6 6 26 6 6 26 25 28 TIME DEPOSITS b48 
4 } 41 40 4] 4 42 ) Post OFFICE: Savings Deposits 49 
Population 8 1950: 40 llion in 1959 IFS Conversion Factors 
Exchange Rates Foreign 
Trade Geld Exchange 
1937 2.68 193 2.69 1.62 2.65 
. I38 2.746 
Exchange Rates I i f the rupee has been maintained at the Jan-Aug 1939 2.853 Oct 1949 
fixe at , 4 I Pp ‘ n¢ 1.e., 1.5 } lling rupee ines 19 9 Se 1949 ; 309 Sept 1956 4.76 1.62 76 
13 Until September 1956 rates for non-sterling currencies fluctuated es ee nee ; 75 adil 4.76 
ara witl terling r for th e currencie Since September 1956 ’ 4.742 
ithorized dealers have been permitted to deal in US and Canadian 19046 4.745 
lars at rates that differ from the equivalent of the buying and selling + a ; . 
he Bank of England provided they remain within the official ) 4.792 
f pern ble sterling fluctuations (2.78 to 2.82 dollars per pound 58 4.763 
1959 4.76 
Gold and Foreign Exchange: 1 The RESERVE BANK AND GOVERNMENT 
4 eries is taken from the Reserve Bank Bulletin and includes the foreign 
Anr 1 P r per a er for eriod y } } P " ’ 
a “e : IF aVerag pt a 1 which rate holdings of government agencies situated abroad The Reserve Bank's 
ae , © conversion factors, In rupees per FOREIGN EXCHANGE is virtually all sterling and includes some long-term 
4 


securities, 





India 


Interest, Prices, Production 
200 

















1950 1951 1952 1953 
60 3.00 ,. 50 0 0 
61 SR Ys U4 ] 
62 3.11 $.28 69 64 
‘ 
63 1] 124 104 ] 
a 122 143 6 ) 
b 116 127 OF ( 
64 117 1 6 { 
65 101 10 0) 
! 66 9 9 
7 1958 1959 1960 $7 78 I ‘ i 
International Trade 
3000 70 5.458 7.670 6.16 
’ a 1,201 2,40 1,6 6 
2} b 714 156 RO8 024 
715,547 8,538 8,074 
72 106 0 } Of 
it a RX 7 4 Or 
; b 1 ] g Or 
10 A exon . races | 73 10 129 On 
100} —<Y__— 74 98 1 7 
. MPORTS (75 140 4 »g ‘) 
90} N74 a > os 1 0 9 m 
1958 Vv 1960 0 i LUs 
L 75 1) 0 
Government Finance 
DEFICIT OR SURPLUS 80 
Revenue a 
Expenditure b 
Net Lending c 
FINANCING 
Net Borowing: Rupee 8la 
Foreign Cy 81b 
Finance from Foreign Aid a 82 
Monetary Operations 83 
Use of Cash Balances 84 
Dest: Rupes 85a 
Foreign Currency 85b 
National Income 
NATIONAL INCOME 90 95.3 19.7 18 1.8 
Gross NATIONAL PRODUCT 91 104.1 109.6 107 1.8 
Export Surplus 92 2.1 { 
Gov't Consumption 93 5 .€ 8 f 6.4 
Gross Investment 94 9.7 10.9 10.8 
Private Consumption 95 88.5 95.0 0) 16.8 
4 DOLLAR ASSETS REPORTED By US are deposits ar hort-term oblig 
tions held for Indian account, as reported by all banks in the US Ir 
far as these are owing to official institutions, they presumal 
in approximately equal amounts, the data reported from Indiar ree 
Net IMF Position is India’s quota (600 million dollar ncrease 
from 400 million in October 1959) minus IMF holdings of rupees, i.e., t 
gold subscription minus net drawings by India and net IMF receir 
rupees on administrative account. The IMF entries represent r ] 
made available to or received from IMF and not the sums that Ir 
may draw 
Monetary Survey: A consolidation of the account f the Reser 
Bank, the Deposit Money Banks, and amounts equivaler l'reasu 
currency circulation. 1 Gold holdings were revalued in October 19 
s CLAIMS ON GOVERNMENT include amounts equivalent to the circula 
of Treasury currency and Post Office Savings Bank deposi The 
are entirely invested in Government securities. The Reserve Bank 
required to hold a substantial amount of Treasury coin (ab I 
rupees at the end of June 1958) as part of the statutory cover for tt 
issue. This amount is included in the Bank's Clain n Governms 
and it is not included in the Treasury Currency shown under Re 
Data. The data on MONky are as calculated by the Reserve Bank, ar 
comprise the Monetary Liabilities of the Reserve Bank the Privat 
Sector, the Demand Deposits of the Deposit Money Banks, and Treasur 





Currency in circulation. The data are s 
of the corresponding items in the sections below since the Re 


uses the entry from the weekly rather than monthly retur 


Scheduled Bank deposit component. About 430 million ruy 
notes returned by Pakistan is still included in the note circulat 
in the Reserve Bank’s balance sheet. This amount, t 
from the Reserve Bank and /FS figures on Money 
comprises Time Deposits with Deposit Money Bank 
DEPOSITS comprise currency holdings and deposits of Centra 
Governments at the Reserve Bank. The small depo of Loc 
ments are specified separately in line 33: 
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different fron 
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1954 
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1958 ccccccececes 


By Quarters 











1955 1956 1957 1958 I II ill IV 
Per Cent 
;.50 0 4.0 1.00 4.00 4.00 4.00 4 0 
? ‘ 8. 37 2.97 1 . 9f 
4 4 ' 4 ‘ 1.16 4.09 
, 10% 
l 10 O4 09 119 12 
. 12 f ) 64 76 R7 
0 i4 4 { 0 108 109 
U 16 ’ 6 142 ] ; 150 
ws 0 i 00 104 110 108 
"vy } U } 114 
6 { 9 131 13 
Millions of Rupees 
0,VU 6,1 6 f { $54 l 46 1,632 1,58] 
i 40) l : 65 6Y 204 123 472 
6 , 5 U,08 S,04c4 1s 1,872 1,813 2 14 
4 1 tM 
114 110 09 RS 121 119 
114 4 9 16 120 102 
76 4 } 10 5 66 115 139 
12] 6 ; ‘ ee + 
00 0 ) ) i R 01 10 
RQ y . \ “ x R4 R9 
150 ¢ l 14 l 
) { ) ) + 19 06 2 
f Rupe Ye eginnt A pri 
; +.0 6.08 
RG & RR Q 
f Q 
; » ix 
66 4.18 é 
‘1 ts 
™ 
i) { 
ih t 
l : +‘ 
41 ia 
f Runes Year J 7 4 
44 ~ 1 ' 
Related D BANK CLEARINGS are nth totals and averages 
ntl totals of che g ata earing houses. (See note t 
Monetar Sur th Netherla 5 I n Dan lebDits and 
earings statistics 
Reserve Bank: FORE N ASSET are the equivaler { line valued 
at par I Before October 1956, the Bank gold was valued at 1.62 
rupees per dollar 19d irs per ounce CLAIMS ON BANKS com- 
prise lending Schedule Sank Non-Schedule Banks, and Coopera- 
tive Bank Credit t ( perative sank ber hiy « mated as 
the difference betweer née and 44 
Deposit Money Banks: The COMMERCIAL BANKS ide the “Sched 
iled”’ and ‘“Non-Scheduled”’ Bank Scheduled Banks | approxi 
mately 95 per cent of the d ind dep f all Commercial Banks 
Weekly, month ind annu ir? ASS€ and liabilities are 
ble for tk Secl 1 i Bar t hese differ from eact her b smal 
the number f bank w hose 
both Sche ed and Non-Scheduled 
returr The returns relate ynly 
he total of reported liabilities gen- 
lifference between reported assets 
n UNCLASSIFIED ASSETS The series 
fers to total liabilities less contra and 


returns do not indicate the FOREIGN 





ink Dut beginning May 1954 the 

reports holding f “Foreign bills 

e al inted t ] ] rupees at 

ese are left unclassi they are, 

v S art of the Commer Bank holdings 

f Foreign Exchange provided for use in J/FS by the Reserve Bank and 
reported in line 12 above Statistic n Commercial Banks’ borrowings 
from the Reserve Bank are not giver ner ntr Danking returns 
CREDIT FROM RESERVE BANK therefore taken from the weekly data on 
Scheduled Banks’ borrowings a mpiled from the record f the Reserve 
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VoLUME XIII, NUMBER 7, JULY 1960 


1959 «++++ee++ By Quarters 1959 Months 
1959 I Il iil IV Nov Dec Jan 


Period Average 





1.00 4.00 4.00 1.00 1.00 4.00 4.00 41.00 
2.44 >. 48 ,.19 ».O1 2.20 1.61 2.94 3.50 
1.0 1.0 1.06 4.05 41.04 4.03 4.08 4.06 
1953 
) 0) 136 141 141 14] 142 
4 RQ j } 97 98 94 13 
110 99 0) 1] 12] 121 122 128 
x 19 6 159 162 165 169 171 
09 06 108 11] 112 112 112 113 
110 l 117 117 118 115 115 
4 139 138 145 Lo2 153 156 
Millior f Rupee 
f 4 + 678 11 618 696 21 
l 0 zig 
61 04 165 S95 196 166 182 101 
8.8744 ib : 1,938 O47 700 697 627 
9: 8 
120 106 103 131 145 137 155 
111 17 16 126 124 115 118 84 
, f 115 15 147 155 53 
64 t 8 Loy 159 167 
is s ; 19 100 101 102 
- 4 ~ eit) s X() 85 81 
, 1 i 134 4 138 135 
4 . 4 +4 8S 
In add n to the Reserve Bank, the State Bank (formerly the 
mperial Banl ] rily pr ae i Significant ar int of credit 
atte inted 1 12 billion rupees at the end of 
Marct poe x the consolidated accounts of the Con 
r Banh nee the State Bank ne f the Commercial Bank 
COOPERATIVE BANKS and CREDIT SOCIETIES are generall ubject to 
provir : nment regulation and do not come within the scope of 
Da | gr rer Their acc r are given here 
and inclu he Monetary Surve consistency with the Reserve 
Bank 1 ila I f Mone Data relate onl t those C operative 
Banks that maintain accounts with the Reserve Bank, and are therefore 
veek ré t 


Life Insurance: « Premiums, Investment Income, Benefit Payments, 
1 Total Assets refer to Indian and foreign business of Indian companies 














Indian busine f foreign companie Foreign business of Indian 
Dp } lO p ent of their total busine The sector cla 
at a r iSsé¢ f Indian ym panie ynly; the asset f 
panies ire I ided in Unclassified Assets Before 1954 
et I ide asst f nonlife business (11.5 per cent of 
tal Assets in 1954 Data entered for 1956 refer to August 31 On 
Se ber | 56 asset ind it tre f life compante yperating in 
India were transferred to the fe Insurance Corporation of India, a 
Interest, Prices, Production DISCOUNT TE the rate at whict 
Reser Bank make advances to ( al Banks against con 
r r een January 1952 and 
November 1956, however, in order to er irage the use of bills as credit 
Bank charged a cones onary rate if 3.00 per cent up 
March 1956 and 3 per cent thereafter) on advances against promi 
ry note ipported tf isance | Other concessionary rates (cur 
re V( 0 pe I pe el apply on advances to State 
{ pera e Bank for financing agriculture and cottage industrie 
I redits granted to commercial banks is ordinarily not very 
arge i per Dank ulitnoug! ill rel mall ir 
I reasing Change n th int Rate 
( lé r } J 1958 le Subse 
ing I ( t hment are as f x 
Ma 6 , : 
CALL Mon! RATE Annual data are averages of monthly data. Monthly 
lata are average t highest and west quotations of each week and, 
De 19 each montl 
GOVERNMEN ( YIELD: As an indication of the long-term domestic 
rate of interest, current yields (averages of daily quotations) of the 3 
per cent Conversion Loan of 1945-1946 (no final maturity date but 
Callable at any time after 1986) are quoted 
SHARE PRICES: Averages of daily prices in Bombay, Calcutta, Madras, 
and since April 1953, Delhi. Group indexes are made with unweighted 
geometric averages of the price lative f individual shares (adjusted 
r right these are weighted by the total market value of share capital 
tanding of all concerns in each industry classification (not only those 
1e index) to make the total ‘‘Manufacturing”’ index. Beginning July 





4.00 4.00 4.00 4.00 


1960+ ++ eeeeeeeeeeee* By Months 


Feb Mar Apr May 


Interest, Prices, Production 

DISCOUNT RATE 1 (End of Period) 60 
CALL MONEY RATE 61 
4.07 4.09 GOVERNMENT BOND YIELD 62 


3.50 3.67 3.82 
4.04 4.07 
SHARE PRICES 


142 149 152 160 Manufacturing 63 


92 95 94 93 Jute Mills 4 
127 131 131 135 Cotton Textile Mills b 
169 173 72 173 Tea Plantations 64 
113 113 114 116 WHOLESALE PRICES 65 
115 115 115 Cost or LIVING 66 

INDUSTRIAL PRODUCTION 67 

International Trade 
198 534 186 EXPORTS 70 
Jute Manufactures 4 

72 7 Tea b 

691 756 820 IMPORTS, cif 71 
VOLUME OF EXPORTS 72 

85 112 Jute Manufactures 4 a 

65 53 Tea b 

VOLUME OF IMPORTS 73 

EXPORT PRICES 4 74 

83 82 91 103 Burlap a 
130 127 Tea b 

IMPORT PRICES 4 76 
1957, the base period is the year ending March 1953, and the coverage 


f the groups reported in JFS is slightly changed. Before July 1957 
the weights relate to the year 1949/50; the earlier data are linked to the 
present series by the data for the year ended June 1958; the entry for 
1957 is based on the earlier weights. Before 1953 the weights were 
1946 market values 





Prices: The WHOLESALE PRICE index includes all commodities with- 
ut regard to the distinction between exports, imports, and goods pro- 
duced for domestic use. The index is weighted by the 1948 market 
value of domestic product and value of imports inclusive of duty Entry 
for 1953 refers to April/December. The Cost or LIVING index is the 
average of indexes for 27 cities 


PRODUCTION: The index of INDUSTRIAL PRODUCTION is weighted by 
value added in 1951 and includes 88 items. ! Before 1951 the index 
included only 35 items and was weighted by 1946 value added. The new 
ndex reports a very small increase in production from 1951 to 1953 


1951 1952 1953 1954 
1951 wetghts 95 98 100 107 
1946 weights R7 96 100 108 


k 
Monthly and quarterly data are adjusted for seasonal variations. 


International Trade: Data refer to calendar years and include trade 
by sea, air, and land. Beginning 1951, when the average level of export 
taxes as a per cent of total exports was raised from approximately 5 to 
approximately 10, the data include export duties. « The 1958 and 1959 
mport totals include revisions not distributable by quarters 





as The Indexes of Prices are Paasche indexes derived from the total 
value and the Laspeyres indexes of Volume made with fiscal year 1952/53 
weights Before 1953 the weights refer to fiscal year 1948/49 The 
indexes of volume are adjusted for coverage. 


a The volume index of Jute manufactures is an JFS index with 1953 
value weights, combining gunny bags, cloth, and raw jute which was 
mportant only in the earlier years. The Burlap price index refers to 
price quotations in Calcutta for 10% oz. 40 inch, inclusive of export 
duties. The Tea price index is made from the unit value of black tea 
export 5 





Government Finance: Data represent an JFS regrouping of central 
government finance accounts as reported by the Ministry of Finance in 
the Economic Classification of the Central Government Budget Revenue 
includes the net profits of the Railways, Post and Telegraph system, and 
government enterprises under budgetary control Expenditure in- 
cludes Capital Account Expenditures amounting to 2,127, 3,097, and 
4,053 million rupees in 1955, 1956, and 1957 respectively. Net Lending 
is primarily to local governments and government owned enterprises. 
a Finance from Foreign Aid comprises domestic government finance 
received under the Colombo Plan aid program and from the US surplus 
commodity program. (See Government Finance notes for Austria.) 

Data are preliminary. 


National Income: See notes to Ireland. The figures are official esti- 
mates; they are not adjusted for international comparability 


Continued in back of book. 








STATISTIcs 


FINANCIAL 


INTERNATIONAI 


Indonesia 

















Exchange Rates a = - stele ieee 
70.00 [eupian PER AR 1958 «++++eee+ By Quarters 
1950 1951 1962 1953 1954 1955 1956 1957 1958 I Il Il IV 195! 
60.00 . 7 
Rupiah per US Dollar End 
1 7.56 7.56 11.36 11.36 11.36 11.36 11.36 ee 30.3 29.4 30.3 30.3 30 ae | 
50.00} nave (11.48 2 
- 1 » 27 « } 7 7 « 7 « 97 . 
211.43 11.438 11.44 11.44 11.48 {17.21} 11.48 28.4 7.9 36.7 7.9 37.9 37.9 45.1 
| 29 95 } 22.9 12 ¢ 6.8 . 7 6.8 56.8 56 R 67 
: (15.26 15.30 34.42 28.68 6.8 75.8 73.4 75.8 75.8 75.8 90.| 
H+ C ) : , ‘ 
40.00 1958 7960 3 19 . Of <<-59 499 99 29 95 57 38 57.38 78.1 104.2 100.9 104.2 104.2 104 135. 
Gold and Foreign Exfhange Millions of US Dollars End 
3007 10 356 11 314 212 248 307 255 224 217 189 177 173 217 () 
a 209 280 235 14 8] 81 15 9 7 39 38 8 7 } 
b 147 231 79 67 167 226 210 185 180 150 139 13 18( ) 
250+ il 115 81 7 64 51 70 66 60 29 29 20 } 9 
i 66 7 6 152 136 174 : 64 8 2 
= 3115 141 61 00 174 186 108 89 89 9] 108 
a 113 140 60 i 98 172 184 149 106 87 86 RS 106 12 
14 28 28 28 28 28 28 28 
Monetary Survey B ms of Rupial End 
40r— 20 1.51 2.86 1 2.03 3 2.02 68 2.72 1.68 26 18 62 1.72 1.89 2.48 14 
VERNMEN 21 3.21 2.00 5 7.00 10.51 12.59 14.70 20.77 10.60 2. 89 24.15 26.41 30. 6 34.3) 
22 .68 2.15 2.44 2.39 2.99 4.16 4.84 1.48 6.56 { 8 6.92 6 . 5 13.1 
23 OS 16 18 $6 43 44 60 4 1.62 46 ix OR 1.62 1.4 
= 5.49 tune 10.00 11.78 15.61 19.91 1.81 26.96 41.25 28.72 31.94 36.20 41 2 63.2 
24 3.93 4.03 6.60 7.49 11.12 12.23 13.39 18.91 29 .37 19.62 21.65 23.93 29 . 37 4.6’ 
a 2.58 ,. 33 4.35 4 1.47 8.65 1.37 14.09 19.87 13.97 15.42 16.46 19.87 @ 1 
25 19 20 27 27 33 29 29 4 9 28 3 34 
26a .48 37 56 48 1.20 1.71 1.85 2.19 2.64 >. 34 2.68 > 70 2 64 ) 
26b 10 1.03 i .22 3.33 3.34 68 2.26 } 1.21 12 2 . 26 
26c .50 50 58 61 64 66 94 1.4 Le l l 1.28 1.60 1.9 1 
26d 10 
27 10 .36 66 8 97 1.23 1.48 1.93 2.00 1.98 2.04 2.20 2.5 
28 47 72 1.30 92 19 42 50 1. 5f l wf ,.59 67 22 } 
Billions o Rupiah I 
29 .05 06 09 12 16 19 2 0 - 2 4 g { 
30 1.35 Looe nk  keae 2 i( 8&y 3.50 I 90 1s 01 1.98 2.48 t 
31 2.78 2.33 5.03 4( 8 6] 8.50 I 12.30 ) I 28.46 1.29 3 22.58 24.31 28 . 46 ny 
32 18 54 7 14 16 86 I 7 { 1.26 1.19 2.0 1.77 Lf 
= 4.41 4.90 7.63 8.35 12.12 13.06 ¥ 16.01 29 50 . 4.76 RH 22 38 2 78 42 
33 «3.51 3.90 ».25 6.28 » 45 10.22 1 10.88 17.50 03 8.6] 0.1 21.61 27.0 ).& 
a 74 58 6 a1 1.4 82 I 19 2.4 1.8 } 2 3.27 4.8 
b) > 77 > ~ < 9 42 Bi 67 i3 96 9] 
a." r-08 68.02 ” oe no 84 9.47 14.58 7 4.60 16.17 17.4 21.27 
v 2 ie 3 14 4.2 0) 7 7 4 I )} 18 14 Oh ’ 19 j ; Lo 64 16 4 Ly 99 é 
z 1.13 76 1.05 Lom 2.18 1.ee 8 ie 4 7.04 4.32 4.52 4.87 7.04 1 3 
34 1.63 14 69 79 1 as 0 
35 .50 50 58 61 64 66 ! 14 1.4 1.95 1.31 28 1.60 1.9 1 
36 
. 25 87 1.10 1.74 1.5523 1.99 1.971 87 I 18 13 ! 
38 .03 04 07 13 17 20 2} 4) t ) 6 RF RO 97 
Billtor R i prah } 
39 = .42 42 4 f . RE - 02 1.0 
40 .74 38 63 9] 1.4 82 J M9 Doe 1.3 4 
a .10 12 ll l 21 ae 45 8 ; 78 
b .64 25 a2 76 1.24 60 1 : 1.389 4 .{ 61 4 4.07 
41 .44 31 88 72 »8 79 2! 76 68 4 
42 .04 06 04 Q2 02 022 1 67 1.0 61 6 1.0 1.03 
43 .44 1.65 1.69 1.96 2.37 3.16 I 4.0% 1.79 0) 1.39 1.89 1.79 6 
= 1.70 2.39 3.38 3.92 4.78 6.24 3 7.91 90 4 8.18 8.91 10.48 12.54 6.6 
44 1.22 1.20 1.72 1.78 2.49 2.81 3 $.06 3.43 6.99 4.04 4.46 47 6.99 
45 10 O8 12 13 16 ] 2 vF 0 2 Os 30) 0) 
46 1.43 1.64 1.72 1.67 1 .9§ 1.78 1.72 
47 1.71 04 42 1.21 1.72 
' 48 6 
1958 1959 1960 49 .07 32 60 RE 9 99 I 1.0 0 18 1.46 1.52 () 
Population: 76.0 million in 1950; 89.6 million in 1959 For a historical summary of the exchange rate system see IFS for Comy 
December 1957. JFS conversion factors in rupiah per dollar 45 rup 
. . i ; s¢ OF 959 the exchange rate ws: . 
Exchange Rates: Beginning August 25, 1959, he exc ee Indonesian data to US dollare US dollar trade data to rupiah 
fixed at 45 rupiah per US dollar and the system of export certificates Foreign Gold 
s aes” . a ae . a? auaatailids all exnorte and Trade Gold Exchange Exporte Imports Indone 
previously in effe ct was abolished. In the new system all exports and 1960-1061 80 a 79 Aw 7. i, 40 a 
most invisible receipts are subject to an exchange tax of 20 per cent 1962 11.40 8.79 11, 40! 11.40 11.40 —— 
resulting in an effective buying rate of 36 rupiah per dollar. Imports coos + 2 r = +t = + 2 _ : 
are divided into six categories as before and exchange surcharges continue Jan '55-June 6, "56 11.40 11.40 11.40 11.40 fe - oe 
= — > : a a2 » fire tanar July '66-June ‘67 11.40 11.40 11.40 a , 
to apply to payments for all imports except those in the first category 1967, 3rd Qtr 11.40 11.40 11.40 20.46 Bank [1 
highly essential imports). The surcharges were increased for some 4th Qtr 11.40 11.40 11.40 22.74 ficia 
categories. Imports in the second to sixth category are subject to sur 1968, fea te . oe = a 2s ep 
charges of 25 (was 20), 50, 100, 150 (was 140), and 200 (was 175) per July /58-Sept 4 ‘ 4 28 reports 
cent, hence the effective rates for these goods range from 56.25 to 135.00 Th. Dec 1955 s1.4 : 6.1 and Ba 
veTreatter : , t 
ir 


rupiah per US dollar 





15% 


* Beginning March } 


* Beginning May 1953 
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VoLUME XIII, NUMBER 7, JULY 1960 
1959 + ++e+e+ee+ By Quarters 1959 Months 
1959 I Il iil IV Nov Dec Jan 
End of Period 
86.0 80.8 10.3 6.0 36.0 36.0 86.0 36.0 
45.0 87.9 37.9 15.0 15.0 15.0 15.0 45.0 
67 .5 56.8 6.8 67 67 ) 67.5 67.5 67.5 
90.0 75.8 7 R 90.0 90.0 90.0 90.0 90.0 
135.0 104.2 104.2 135.0 135.0 135.0 135.0 135.0 
End of Period 
0 40 195 68 305 278 305 323 
37 j i] } 53 a3 83 
273 203 15 73 4 273 290 
83 f 
i 19 15 28 4 4 4 22 
} 119 7 108 139 126 139 146 
117 ) 106 13 124 13 145 
~ | 1s ) ) ) 
Pe / 
] l 
{ » 89 f 14 2:7T 44 
4.31 83.04 5 1.44 s4 l ; i4 4.31 
14 1.90 8.38 5.90 13.14 11.99 13.14 
19 07 4 1.49 1.68 1.49 
63 _?R 46.90 14 6 I 46.91 6 x 8. R7 63.28 
34.67 30.02 $2.38 1 24.76 34.67 30.28 34.67 
6.1 "0.09 84 1 20.21 6.17 93 23 6.17 
. 3H i 8 18 8 18 
: ; 7 ;.40 0) 4 ] 4 
AG 1.18 “ 9 . 3g 
82 4 1.33 l ; 1.6 ] ; 
10 I ; 0 , 10.8 10 
j 2.76 f 1 4 8.15 §.24 
1 4.00 4.58 7] , 1 +41 4.54 
} j 
is y ‘ : is tf 18 
! zz i4 I 1 I l l : i 
t ) RH t 16 ; UR OF 0.9 
if 1.84 f if i 16 
is i9 13 3% 34.56 is } 14.8 1 , 
we - 1 I » } & } i) & 
4.68 - { 0 ) 
] 0 ~s 0 
0 i 0) .4¢ +.U 
/ I } t 1) t {) 
1. 36 6.66 “ i j 6 } 4 f 
} 87 ; ; 0 O4 
5 ’ 1.6 I 
’ ’ ’ » i s 
I I i 
6 8 
4.68 Rf) 1» ( ( 
) - } ) ) 
69 8 6 s 
‘) i O4 ~ } ) l 1) 
GR 6.06 6.8 f 0.68 ) 10.68 
6. 1 ) 1.54 2 xg 16 15.8 1G ¢ 
‘ 8 61 () f 1.9] 6 
lf 6 ‘ 
06 9 (0) 1 1.70 
} m ¢ ; 
64 I ~ 64 i. 64 
( 1.69 j ~ 01 ] ) 0) 
( I he Fu g rupiahs are made at the rate of 
ipial Sad B re her 4, 1959 the rate used was 11.40 
_ Gold and Foreign Exchange: The holdings and liabilities of the Bank 
Indon ire primar those of the Exchange Fund FOREIGN LIABILI 
NES are payment agreement liabilities, mair » Japan and the Nether- 
lands I In April 1958 liabilities to Japan were written off by Japan as 
e f the reparations payment to Indonesia See note to Bank 
ndonesia, below.) The data are the equivalent of those shown in the 


Bank Indonesia and Deposit Money Banks sections below. valued at the 


ficial rate Related Data: 4 DOLLAR ASSETS REPORTED BY US are 
I and short-tern ybligations held for Indonesian account, as 

ported | ill bank nthe US lhe data on holdings of Government 

ind Banks presumat nclude amounts approximately equal to the US 
ur | he data reported from Indonesian sources Che 


Indonesia 


1960 «+ +eeeeeeeeeeee* By Months 


Feb Mar Apr May 
Excnange Rates 
36.0 36.0 36.0 36.0 PRINCIPAL EXPORT RATES 1 
45.0- 45.0- 45.0- = 0 PRINCIPAL Import RATES 2 
oi ) 61 > o/ ) »/.09 
90.0 90.0 90.0 90.0 bs 
135.0 135.0 135.0 135.0 OTHER IMPORT RATES 4 
Gold and Foreign Exchange 
331 376 369 369 BANK INDONESIA ASSETS 10 
33 33 33 33 Gold : a 
299 344 337 337 Foreign Exchange........ b 
DEposiT MONEY BANKS ASSETS il 
1 26 3 19 BANK INDONESIA LIABILITIES 12 
Related Data from Other Sources 
153 150 152 DOLLAR ASSETS REPORTED BY US 41 13 
151 148 150 of Indonesian Gov’t and Banks a 
5 ) 5 4 Net IMF PosITION 14 
Monetary Survey 
FOREIGN ASSETS (Net) 4 20 
CLAIMS ON GOVERNMENT 4 21 
CLAIMS ON PRIVATE SECTOR 22 
UNCLASSIFIED ASSETS 23 
Assets = Liabilities Zz 
MONEY 2 
of which: Currency * 
Qt ASI-MONEY 4 25 
GOVERNMENT DEPOSITS a26 
PREPAYMENTS FOR EXCHANGB b26 
COUNTERPART FUNDS 26 
BLOCKED DEPOSITS d26 
CAPITAL ACCOUNTS 27 
UNCLASSIFIED LIABILITIES 28 
Related Data 
Post Orrice: Savings Deposits 29 
Bank Indonesia 1 
14.90 6.93 16.61 16.63 FOREIGN ASSETS 30 
0.37 85 8.77 9.26 CLAIMS ON GOVERNMENT $1 
CLAIMS ON PRIVATE SECTOR 82 
Assets = Liabilities z 
48 36 84 7.67 38.30 MONETARY LIABILITIES 33 
To: Banks + 
Government b 
Private Sector ec 
In: Notes y 
Deposits 5 
PREPAYMENTS FOR EXCHANGB 84 
COUNTERPART FUNDS 35 
BLOCKED DEPOSITS 36 
4 ) 1.0 8 FOREIGN LIABILITIES 37 
CAPITAL ACCOUNTS 38 
Related Data 
TREASURY CURRENCY 39 
Deposit Money Banks 
CASH 40 
Currency 7 
At Bank Indonesia b 
FOREIGN ASSETS oo 
CLAIMS ON GOVERNMENT 42 
CLAIMS ON PRIVATE SECTOR 43 
Assets = Liabilities Zz 
MONETARY DEPOSITS 44 
Timp Deposits : 45 
GOVERNMENT DEPOSITS 46 
PREPAYMENTS FOR EXCHANGBD... 47 
BLOCKED DEPOSITS 48 
CAPITAL ACCOUNTS 49 
Net IMF Position is Indonesia’s quota (165 million dollars 4 increased 


from 110 million in November 1959) minus IMF holdings of rupiah, i.e., 
gold subscription (plus, for October 1959, gold payment made in antici- 
pation of an increase in quota) plus repurchases on subscription account 
minus net drawings by Indonesia. The IMF entries represent resources 
made available to or received from the IMF and not the sums Indonesia 
may draw 


Survey: A consolidation of the accounts of the Bank 
Indonesia (prior to 1953, the Java Bank), the Deposit Money Banks, 
and the Treasury Currency issue. The Bank Indonesia is both central 
bank and, judged by deposits, the largest commercial bank; however it 
makes few private sector loans. It will be noted from the sections below 
that about two thirds of Money is in the form of notes issued by the 
Bank Indonesia, and that perhaps one third of total bank deposits are 
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Interest, Prices, Production 

















400) 
1950 1951 1952 1953 
350+ 
300+ 60 8.00 
61 16.5 9.37 8.25 6.36 
250+ 
62 53 89 94 100 
l 958 j 1959 1960 63 63 73 83 100 
International Trade 
400 ars) 70 6,076 9,816 10,651 ») 579 
71 5.019 9 954 10.806 
3+ 
a 72 800 1,292 934 840 
“| a 342 653 42 27 
x 95 215 201 139 
y 247 438 223 134 
b 147 185 191 201 
} c 49 x] RG RI 
d 61 188 6 
73 440 873 948 76 
74 Sd 9 100 100 
250 ME OF EXPOR a 95 107 110 100 
: x 58 bs 99 100 
S y 132 146 121 100 
200} ; . ‘ b 62 69 8] 100 
c 93 94 107 100 
d Ro 161 108 100 
150+ 75a 74 07 l 00 
* 75b 3 2 27 100 
x 79 150 16 10( 
y ; 17 8 00 
z 1l¢€ 80 29 Or 
76 79 90 14 00 
100 
77a 112 161 l 00 
77b 12 188 27 Or 
x 119 228 if 0) 
73) y 140 223 138 100 
Zz 143 244 15] 100 
77¢ 93 102 100 100 
77d 6 106 9 100 
77e 106 Ri 0 
: 78 8&4 100 
5 ; 
140 — 80 
120 + 81 26 
3 a 44( 
: 82 Q 
" areacescs) | 83 
84 1,814 
ie 85 
80 1958 959 960 a ; v 


held with the Bank Indonesia. Deposit Money Banks must therefore 
expect that a large proportion of any new credits they grant will be pald 
out in the form of currency and transfers to accounts held with the Bank 
Indonesia; in these circumstances, their powers of secondary credit 
creation are sharply limited. (See note to Bank of France for discussion 
on Central Banking under different circumstances.) The /FS data are 
from the combined balance sheet of the Bank Indonesia and the Deposit 
Money Banks published by the Bank. Prior to December 1956, the Mone 
tary Survey data are not the sum of the sections below, that are compiled 
from unrevised data. The largest difference is in Claims on Government 
(see note below) that include financing received from Prepayment for Ex- 
change amounting to .10, 1.03, 1.17, 3.20, and 3.08 billion rupiah from 
1952 through 1956. The liabilities corresponding to these amounts 
cannot be allocated in the sections below; hence the blanks for lines 
$4 .and 47. « FOREIGN ASSETS are valued at 11.40 rupiah per US dollar 
I beginning 1952 for foreign exchange and { 1953 for gold; beginning 
October 1959 at 45 rupiah per US dollar. The following special features 
of the Indonesian system should be noted when using the data; (a 
importers have been required to make prepayments for exchange; these 
are carried on the books of banks as liabilities to importers, lines 26b, 
34, and 47, but the deflationary effects of increases in these balances were 
counteracted by the Government’s use of the prepayments as a source 
of finance (see Government Finance note): (b) part of exporters’ rupiah 
receipts and importers’ rupiah payments for exchange accrue directly to 
the Government in the form of export taxes and import surcharges, and 
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1955 1956 1957 1958 I Il ll IV 
Per Cer 
+; OO 6.00 ; OO OO Oo ; OO >. 00 , i 
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therefore cann be refl i For n Asset da ( he certificate 
em ha he effect f ¢ gy th receipt b he exporter of the 
lome currency equ ifr export pr eed 1! ne ell pre 
sumaDly to an importer, in t! ertificate market, the exchange certif 
cate since the certificate remalr ulid for a period that has varied 
between one and three months, tl effect can be substantia CLAIMS 
ON GOVERNMENT include financing rece ed by the Government fron 


Prepayments for Exchange and amounts equal the Treasury Currency 


circulation The data on MONEY are as calculated by the Bank Indo- 
nesia, and comprise the Monetary Liabilitic f the Bank Indonesia t 
the Private Sector, the Treasury Currency circulation, and Monetary 
Deposi with Deposit Money Bank I The Monetary Reform of 


August 1959 reduced the face value of large den natoin notes (500 and 


1,000 rupiahs) by 90 per cent and blocked 90 per cent of bank deposits 
in excess of 25,000 rupiah 4s QUASI-MONEY comprises Time Deposits 


with Deposit Money Banks and small nonresident holding of rupiah 
balances with the Bank Indonesia, but excludes Post OFFICE SAVINGS 
DEPOSITED reported under Related Dat 


Bank Indonesia: « Prior to 1953, the Java Bank. Thesymbols I prior 
to December 1956 data mark a change in the basis of reporting. 1 For- 
EIGN ASSETS were revalued in 1952 for foreign exchange, and in 1953 for 
gold. Assets = Liabilities represents the balance sheet total less the net 
IMF position. FOREIGN LIABILITIES consist primarily of outstanding 
balances on the payments agreements with Japan and the Netherlands. 
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VoLUME XIII, NUMBER 7, JULY 1960 Indonesia 
1959 «+++++ee+ By Quarters 1959 Months 1960+ «eee eee eee eeeee By Months 
1959 I Il il IV Nov Dec Jan Feb Mar Apr May 
Per { ' interest, Prices, Production 
0) 00 00 00 00 00 ;. 00 3.00 00 3.00 ;. 00 }.00 Discount Rats (End of Period) 60 
GOVERNMENT Bond YIBLD 61 
Y ) s 6 | Cost or LIVING 62 
} RF PBTROLBUM PRODUCTION 63 
VM J International Trade 
F { 6.668 8 H6E 14 6 1,970 18 Exports 70 
IMPORTS, cif a. 71 
VM US D 
8 j ( 4] 6 8 70 Exports 72 
{ OR 0 136 10) 0 3] 6 Rubber 4 
i 10 16 l l 10 12 Estate x 
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. , ( l 04 12 1 81 Rubber 
{ Rf f 46 s 80 { 62 Estate x 
) 14 164 4 100 Farm y 
8 f 0 8 f 162 Petroleum b 
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certificates, intermittently in effect between 1952 and June 1957, has 
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Exchange Rate 
».8044 2.8081 2.8094 2.8031 BUYING RATE 1 
2.8031 2.8069 2.8081 2.8019 SELLING RaTE 2 
Gold and Foreign Exchange 
57 257 50 249 CENTRAL BANK 10 
18 18 18 18 Gold 4 
39 239 232 231 Foreign Exchange b 
67 66 56 55 Gov't & OFFICIAL ENTITIES il 
281 280 293 277 COMMERCIAL BANKS (Net 12 
Related Data from Other Sources 
DOLLAR ASSETS REPORTEDBY US 1 13 
8.2 8.2 8.2 8.2 NETIMF PosiTIoNn 14 


Monetary Survey 


215.9 215.5 214.0 207.5 FOREIGN ASSETS 20 
97.0 96.9 102.4 100.6 CLAIMS ON GOVERNMENT 2 
193.3 196.6 192.8 196.3 CLAIMS ON PRIVATE SECTOR 22 
Tal 8.1 8.3 8.7 UNCLASSIFIED ASSETS 23 
13.4 517.1 517.4 513.1 Assets = Liabilities ; Zz 
166.3 168.3 169.1 MONEY 24 
4.4 53.8 52.0 of which: Currency a 
298.0 300.4 301.7 300.9 QUASI-MONEY..... 25 
10.7 9.0 7.5 4.0 GOVERNMENT DEPOSITS 26 
3.6 13.6 13.6 13.6 CAPITAL ACCOUNTS 27 
4.8 25.8 25.5 UNCLASSIFIED LIABILITIES 28 
Related Data 
8.0 7.6 BANK Depsits: Current Deposits 1 a29 
9 3 8 Gov't Deposits b29 
Central Bank 4 
91.7 a. 89.3 89.0 FOREIGN ASSETS 30 
75.0 75.4 15.2 NOTE CIRCULATION 31 
Related Data 
3.9 23.7 19.9 19.7 For. Assets: Gov’t & OFF. ENT. a 32 
2.9 3.0 TREASURY COIN 33 
Deposit Money Banks 
COMMERCIAL BANKS 4 
23.8 24.9 26.5 26.3 CASH 40 
100.3 100.0 104.8 98.8 FOREIGN ASSETs (Net 4l 
oeet 21.4 23.1 21.1 CLAIMS ON GOVERNMENT 42 
193.3 196.6 192.8 196.3 CLAIMS ON PRIVATE SECTOR 43 
546.3 351.0 355.4 351.2 Assets = Liabilities z 
} 3 3 .3 NOTE CIRCULATION 44 
111.9 114.5 117.1 119.8 CURRENT DEPOSITS 45 
01.8 204.2 205.5 204.6 TIME DEPOSITS 46 
10.7 9.0 7.5 4.0 GOVERNMENT DEPOSITS 47 
13.6 13.6 13.6 13.6 CAPITAL ACCOUNTS 48 
Post OFFICE SAVINGS BANK 4 
DEPOSITS 49 
Bank offices within the Republic. As the periods to which these aver- 
ages apply are of variable length, running from one balance sheet date to 


the next, monthly aggregates as reported for most other countries are 
not available See note to Monetary Survey for the Netherlands 
describing bank debits and clearings statistics 


Central Bank: 1 The Central Bank balance sheet is available only 
annually, at the end of March. Its assets are almost entirely foreign 
Its liabilities are primarily notes of the Legal Tender Note Fund 
and deposits representing the counterpart of US aid grants (see note to 
Government Finance FOREIGN ASSETS include the assets of both the 
Legal Tender Note Fund and the General Fund. Note CIRCULATION 
refers to the notes of the Legal Tender Note Fund and, since March 1954, 
the Consolidated Bank Notes for which the Central Bank has assumed 
liability The latter is a diminishing amount due to withdrawals from 
circulation 


assets 


Related Data: « FOREIGN ASSETS: GOVERNMENT AND OFFICIAL EN 
TITIES are the external holdings of Departmental Funds under the con- 
trol of the Minister of Finance, and include foreign assets of the Post 
Office Savings Bank which amounted to 37.0, 36.0, 27.1, 27.1, 27.1, 26.5, 
15.1 and 13.1 million pounds in December of 1950 through 1957, and to 
10.6 million in March 1958 


Deposit Money Banks: 1 COMMERCIAL BANK data are 
monthly combined balance sheet of accounts “within the State” of the 
nine banks performing the bulk of commercial bank business. One of 
these is also engaged in banking in England and, of the others, some have 
head offices in the Republic and branches in Northern Ireland and some 
head offices in Northern Ireland and branches in the Republic 
monthly accounts relate to the ends of June and December but to 
third Tuesday in other months. FOREIGN ASSETS, as measured in 
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195 
Per Cen 
60 2.50 2.50 3.50 ;. 50 00 1.00 on 6. oO i ( ”) 4.50 { Pe 
61 4 1.93 4.42 4.4 8 4 4 s( j 
, ” 
62a iy Je } LUM i LU l ; 14 114 1] 
62b vf 104 yR 10 1 OR ' 113 113 a9 
j 63 8] 87 4 i 00 10 ) 17 : i > 
| 64 gn QR ) I On 02? 108 14 127 
65 9] 94 y 00 0 OR ( ( ( OR 00 17 
1958 1959 1960 66 96 96 4 on 00 00 v ¢ ) 6 7 10 
International Trade M ’ Pounds 
1s 70 72.4 81 01.6 1 110.9 08.1 l f 8 1 M 
~ 711594 204.6 172.318 9 2077 «1828 Ls a4 487) BLS 88D | 
--—-— “a e 
Hem, / —_ 153 
¥ 72 75 7 0 100 10 } he! l j 118 11 10 , 
73 101 106 89 100 8 108 } 8 y 4 0 97 Oe 
74 gs 97 9 104 8 101 6 yg 1) 19 00 0? 10 
102 i 
75a 86 10 10 00 01 104 106 1 1 108 108 108 1 
75b 102 100 9 ( 108 114 4 l 11] 11 
VU , } Years Re "nt? 4 pri 
. 860-—19.8 16.9 IR 6 20.9 Q ( ’ 
s.. 3a.7 84.6 7.4 104 8.1 113.0 1.4 f . , g 9 ‘ ‘ 
b 97.5 121 25.9 138.4 ; 149 8 41.8 4 i 4 29 
TURE e ~ - 
81 30.1 13.4 28 6 0.9 { { { 6 
82—10.4 23.4 f 
3 1 1 ' 
l l 1 9 
1958 1959 1960 84 148.0 158.0 188.2 219.8 1 263.0 ) Q Q , 2 
National Income M illior I poy 
NATIONAL INCOME 90 337.9 358.9 398 .4 4 26.4 442.9 438 .¢ 158 68 
Gross NATIONAL PRODUCT 4 91 391.3 12.3 4168.9 O8 12.6 0 } t - Intern 
Exports a92 88 .2 87.1 188 84.9 08 06 xpor 
Gov't Deficit or Surplus b92 7.1 11.7 1.0 22 20.0 20 21.8 } xp 
Private Investment 092 54.1 67.6 6.6 2 5.6 84.4 65. . f I 
Private Consumption 93 322.7 351.7 358 76. 1.7 { ( 11 129 8 14 warehou 
Government Revenue 94 89.0 dE 107 l 1.6 2 i I l 
Less: Imports 95 20 2 —234.4 0.4 
Less: Gov't Transfer Payts.. 96 —27.0 42.7 43.8 6 l 63.8 69.4 6 68 expor 
exe 
the Central Bank’s Quarterly Statistical Bulletin and in J FS, ent the chang n the Ra er er a ! at f « blishment FOCeGr: 
net of Assets “‘elsewhere’’ and Liabilities “‘elsewhere’ t L wert exe 
bilities represent: the total of assets ‘‘within the State”’ and “‘elsewhere Ma ' Mar 28, 1958 
less liabilities ‘‘e'sewhere’’ and less customers’ acceptance lial é Ma v4 158 he st 
“‘within the State Soot eee : sept 2, 1908 ‘ rice ser 
ay 2 Jov 2 158 2 
Sept 3 ) f n 29, 19¢€ ‘ as 
A quarterly stai ement, in which the three component months’ accou GOVERNMENT BOND YII As an it itior the long-term domest \ 
are averaged, divides all asset and liat y accounts betweer ‘ rate of interest the vield matur f the per cent Exchequer Bond 
“within the State’’ and those “‘elsewhere”’ I Ss statemer for tk 2tr f 19050 ma ring Re re 19 the r eries for m 
quarter of 1959 shows (in millions of pounds which data are available w nt N nal Loan of 1927, with aa 
Within the a maturit la f 19 r iol Since Va tllable j y 
a State Elsewhere Tota througt ] he p war per vas probal al ‘ he genera 
Cash an alances with London Agents and other Banks 26.8 29 f rate of interest The eld 1 aturit n 1950 ws: 1.81 per nt - ' 
Money at Call and Short N »tice g 8 Rg 8 , y j : . : _ : on ae 
Bills: (a) Government 1.¢ Prices: The Cer al Sta il Office has compiled a new series of 
b) Other 6.1 f f price index« indertakir re 1 1 output prices for each 
Loans and Advances 169.6 i \ es y her of nr , r oa y r ' , ; rect of rld s 
Investments: (a) Government 21.2 . aseeeN ' ? = e mEINS EN word 
b) Other 12.9 ale eact number ot g se rs (personal consumption 
Liabilities of Customers for Acceptances 4 tal goox and expor ind ra number of larger mbinations of F gr 
Premises and Other Assets 8.2 ™ f ‘ ‘ . fF r er 
hese sector A r ndexe ire Laspeyre indexe with 1950 es 
Total Assets, 1959 249.9 265.7 515 .¢ M ' 8 
—_ weight The ser A x show he broade average available 
Total Assets, 1958 $4.8 6 5 9 mbining th A Sam tne a ‘ - tas maser 9 mnptior nd 
Total Assets, 1 237 ‘ : waragses ere en fy ante rag, aegensontine> Private Do 
Total Assets, i y rt with the flow tor import The erie B ndex 18 the average 
Total Assets, 1955 226 he flows for hon nrod rp ' r ' tior nd rt Private Ca 
: . nov eT i I A imption, and expor 
Total Assets, 1954 9 Y ise of sector flows pr j ira 1 em of weights with whict Official Do 
Capital, Reserve, and Undivided Profits 13.4 8.8 the multiple-counting of mr ithe ! ar tage of ocessing 18 
Notes in Circulati »n . t ‘ sr ; ee ; | . } ; : “e j } ; ing : Official anc 
Current, Deposit and Other Accounts 28 4.¢ ‘f systematica a ded Ahe syster weve e as double or multiple be 
Acceptances ‘ counting t a gning it veights t iles for final use rather than to first Mi 
Other Liabilitic } Bf 8 1s¢ and hence the broader indexes be me mors ke consumers’ price gna 
Tota! | iabilities, 1959 355.1 160.6 15.6 ndexes, heavily weighted w finishe ind very lightly weighted ner 
Total Liabilities, 1958 , y with primary good The new lex begin ir 452 and in JFS are ernme 
Total Liabilities 7 3 , r it } j ) nr r ] » Th ld . | . 
Total Liabilities 6 Sig BEN ‘ ‘ ‘ wi ‘ ae } ‘ X . ’ . vans . x was ain r 
Total Liabilities, constructed 4 weg? igt { iy 1 double r M ‘ 
Total Liabilities 4 3 s mu tiple counting by assigning weig! mn i at each stage Net Errors 
fabricatior approximate lai t nal use that stage Cf notes t 
Post OFFICE SAVINGS BANK (including Trustee Savings Bank Da the wholesale price index f Ita the US 
on DEPOSITS are available only for December. «1 Regarding Foreigr The Cost or LIVING index weighted accordit he 1951-52 
Assets of the Post Office Savings Bank, see note on Related De n the expenditure for goods and services it 8 towr 
; pend g i 
Central Bank section above. an 
a The WAGE index refer wee earl g ill types of workers 
manufacturing and made by « ling il payr by numbers en 
Interest, Prices, Production: DISCOUNT RATE is the rate at which the ployed. ! Before 1953 the index refer ill employmer Quarter! 
Central Bank discounts eligible paper for Commercial Banh Change data refer to the last month of the arter and annual data to October 
prior to 1950 were last recorded in the June 1958 issue Subsequent as Annual data on Emp ment refer to October 
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Feb Mar Apr May 


Interest, Prices, Production 
‘.¥ 4.75 4.75 4.75 Discount RATE (End of Period 60 
».14 15 GOVERNMENT BOND YIELD 61 


WHOLESALE PRIcEs (A a62 
WHOLESALE PRIcEs (B b62 


l 117 Cost or LIVING 63 
WAGES 1 64 
INDUSTRIAL PRODUCTION 65 


MANUFACTURING EMPLOYMENT 1 66 


International Trade 


l 12.8 EXPORTS 7 
18.4 0.7 IMPORTS, cif 71 
11 VOLUME OF EXPORTS 4 72 
109 VOLUME OF IMPORTS 4 73 
104 EXPORT PRICES (A) 4 74 
109 IMPORT PRICES (A) 4 a75 
IMPORT PRICES (B b75 

Government Finance 
6.7< DEFICIT OR SURPLUS 80 
» 2< Revenue 4 
8. 9< Expenditure b 

FINANCING 

) Net Borrowing 4 81 
< Use of Loan Counterpart Fund 1 82 
< Use of Cash Balances 83 
69.4 TOTAL DEBT 1 84 
Government Finance: Data represent the cash operations of the 
Exchequer The Foreign ERP aid to Ireland has consisted for the most 
part in | rather than grants. The foreign exchange resources pro- 


an 
ied by ERP loans are included in « Net Borrowing and Total Debt, 
but the foreign grants received (amounting to 1.0, and 4.1 million pounds 


n fiscal 1950 and 1951, respectively) are not accounted for. « The Use 
f Loan Counterpart Fund line represents the net deposits wr with 
drawals from the special account for loan nly Up to now only 
nsignificant amount f domestic finance have been received by the 
government through drawings on the special account for foreign grants 
and these are included in Revenue. « The Net Borrowing data count 
payments to sinking funds as redemptions while the DEBT data reflect 





I redemption 


National Income: 4/FS reports, wherever possible, data on NATIONAL 
INCOME and on GROSS NATIONAL PRODUCT and its components. In most 
ases these data are compiled by the United Nations. JFS is concerned 
vith financial problems, and therefore also in data on the principal 
factors of expansion in the economy. For this purpose, GNP com- 


ponents have been regrouped whenever possible to obtain entries for 
export r export surplus), the government deficit or surplus, and pri- 
ate investment [hese principal factors are marked as a, b, and c of 
the identical line number and followed by the entries for Private Con- 
imption, and Government Revenue. Where the data have been re 


grouped, Imports and Government Transfer Payments are reported as 
deductions to provide the GNP total 


The Exports and Imports and the Government Surplus or Deficit are 
elated to the corresponding data shown in the sector accounts at other 
places of the JF'S country pages. Exports and Imports as reported here 
comprise goods and services including receipts and payments for factor 


neome aor vad 


The Government Deficit reported here is measured by the finance the 
vernment received, i.e., it is the sum of the national income enries Net 
Borrowing and Net International Transfers received. Government 
tevenue is the sum of all other current and capital account receipt items 
n the national income presentation. The Government Deficit plus 
Government Revenue equals Government Expenditure that includes, 
while GNP excludes, Government Transfer Payments: interest on gov 
rnment debt, subsidies, and other transfer payments of the government 
lhese transfer payments, and for donor countries foreign aid expendi 
ires, are subtracted to reach the GNP total 





he figures reported for Ireland are official estimates and conform to 


ennitions 
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y Quarters 1959 +++++++e+ By Quarters 1959 Months 1960 «+ ++eeeeeeeeee++ By Months 
I IV 1959 I il il IV Nov Dec Jan Feb Mar Apr May 


End of P 1 Exchange Rates 
l l 80) 1.80 1.80 1.80 1.80 1.80 1.80 OFFICIAL RATE 1 


REMITTANCE RATE 2 
; f 6 f f > 65 65 > 65 , 65 > 65 > 65 ».65 RATE ON EXPORT PREMIUMS 3 
E f Period Gold and Foreign Exchange 
. 6 111.8 134. 124.6 6 116.7 117.6 139.0 145.0 162.3 182.6 BANK OF ISRAEI 10 
1.6 1.6 1.6 l 1.6 1.5 Gold 


a 
f 110.0 133.0 | 16.1 115.1 116.1 139.0 144.9 162.3 182.7 Foreign Exchange b 
4 6.9 f { 16 j 16 16.0 14.6 12.8 COMMERCIAL BANKS 11 
Related Data from Other Sources 
8 86 61.7 . 8 86 8] 86 93.3 87 2 87.3 93.4 DOLLAR ASSETS REPORTED By US: 1: 


> 
88.9 of Israel Gov’t and Banks a 
18.9 16 14 x8 1.3 14 1 13.5 15.3 DOLLAR LIABILITIES REPT. By USa 13 
f 1.9 } f f 6.2 6.2 6.2 6.2 6.2 6.2 6.2 Net IMF PosITtIon 14 














Er Perio Monetary Survey 
) } 0 xs . } 69.4 73.9 312.5 136.4 369.2 FOREIGN ASSETS (Net 20 
290 .{ 147.4 100.9 141.6 i f 447.4 14 147.4 141.4 138.9 401.9 CLAIMS ON GOVERNMENT 21 
086 8 { f ] 1.4 807.9 i 822.4 833.4 847 857.8 890.1 CLAIMS ON PRIVATE SECTOR 4 22 
. 8 151.6 160 .¢ . 183.3 208 .2 183.3 209 .6 106.9 115.1 UNCLASSIFIED ASSETS 2! 
; 8 0 ] 68 1 6 01 » 0] 1 -_ BO 1,816.7 1.740.6 1.777 .1 Assets = Liabilities Zz 
0 659.9 725.9 693.9 743.8 757.0 725.9 742.9 725.9 749.4 768.8 773.2 MONEY 24 
] , G9 60.1 69 “ ; 9g r¢ 1 }.9 6 74.0 TR .7 of which: Currency a 
j 230.8 1s . ».4 } 10.4 17.0 2.9 9 QUASI-MONEY 25 
1 f ‘ 68 .f 66.5 1 19.1 j ; 60.2 370.3 GOVERNMENT DEPOSITS 4 26 
’ { . i i 19 8.0 19.3 89.1 88.1 04.4 UNCLASSIFIED LIABILITIES 27 
} Vl Daieniad Related Data 
: { BANK DEBITS 28 
I I Bank of Israel 1 
i 6.8 i , i 15.1 17.4 5.4 67 .8 296 333.4 FOREIGN ASSETS 30 
Te Q f R50 85.4 85.0 76 73.3 333.2 382.2 CLAIMS ON GOVERNMENT 4 31 
f q 6 1.6 3.6 50) 36.1 31.9 28.6 CLAIMS ON BANKS 32 
CLAIMS ON PRIVATE SECTOR 33 
0 63¢ t i 649 63F 6485.9 636 667.0 683.4 673.6 0.3 Assets Liabilities Zz 
® ! x 6.4 x j 80.3 609 .4 637.9 634.5 (10.4 MONETARY LIABILITIES 34 
f 87.4 61.¢ } 81.3 13.3 315.1 134.6 36.1 To: Banks a 
: 60.1 64 . , 9 6 19 6 14.0 278.7 Private Sector b 
: 0.4 8.1 | 8.6 9.3 19.8 9.0 Government c 
64 i 83.4 18 73.0 80 ,.0 280.6 89.3 294 303 .6 In: Currency y 
G : 8 30 94.0 307.3 328.8 18.6 340.3 406.8 Deposits z 
6.8 1 9 6.8 7.9 6.8 25.8 11.6 4.5 1.4 FOREIGN LIABILITIES 35 
Related Data 
GOVERNMENT COIN 36 
[ f Deposit Money Banks 
° 2 8.8 18 05.1 195.8 05.1 175.1 05.4 304.8 CASH 410 
1.4 14.1 1.8 13.1 15.4 13.1 14.9 } l Currency a 
: . } 04 170.9 180.4 192.0 160 10.1 289 At Bank of Israel b 
: Inter-Bank Items c 
us 66.3 65.1 81 83.2 8 83.2 82.8 X80 ie FOREIGN ASSETS 41 
oS 62.4 15.4 } 4 62.4 61.9 62.4 64.9 65.6 68 CLAIMS ON GOVERNMENT 42 
; ou s2 8 i 162.7 1.4 807.9 833.4 822.4 833.4 847.2 857.8 890.1 CLAIMS ON PRIVATE SECTOR 4 43 
: : f 1 1,280.9 16.1 67.1 1.8 1,367.1 1,375.2 1,409.7 1,444.7 Assets = Liabilities = 
eV 166 { - 4174.6 { 166.0 { ~ 166.0 $83 194.8 4 DEMAND DEPOSITS 44 
. 18.4 134.1 ya 14 148.4 146.0 148.4 150.4 151.9 154 TIME Deposits 45 
: 62.0 16.7 109 130 .¢ 162.0 151 162.0 166.6 10.9 175.0 FOREIGN CURRENCY DEPOSITS 46 
16.6 41.4 8 1. 95 8 6 6 30.9 5 GOVERNMENT DEPOSITS 4 47 
Marcel Isra net dollar positior Net IMF Position MONEY comprises the Monetary Liabilities of the Bank of Israel to the 
I I ur nereased from 7.5 n n dollars ir Private Sector and Demand Deposits of Deposit Money Banks. Before 
r 4; or 1ota 157 nd rs increased t 1954 it is the Monetary Liabilities of the Issue Department of the Bank 
: AT IMF } ng I nd he gold Leumi and the Currency Board to the Private Sector, Government coin 
rif f Bef April 1957 it represents the n circulation, and Demand Deposits with Deposit Money Banks. QUASI- 
r t The IMF entries repre MONEY comprises the Time Deposits and, from 1954, Foreign Currency 
resources made silat r received from IMF and not the sums that Deposits with the Deposit Money Banks. « GOVERNMENT DEPOSITS 
rael may draw nclude amounts held with Deposit Money Banks under the agreement 
described above, which are equal—allowing for a time-lag—to the corre- 
Monetary Survey: Fr 54, a cor lation of the account t the ponding loans to the Private Sector 
S Dank f Israe ina Dep t Mone Bank Earlier data relate to the . 
' : 16 ent of the Bank Leur n 1950 the Anglo-Palestine Bank), Related Data BANK DEBITS are monthly t tals, or averages of monthly 
oe e Gover ie, and Deposit Money Banks including the totals, of debits to demand deposits of the Private Sector with Banks 
US dol ur Banking Departmer f the Bank Leun I FOREIGN ASSETS were Bank of Israel: 1 The Bank of Israel commenced full central banking 
* the revalued in 1954 CLAIMS ON GOVERNMENT include an amount equal yperations in December 1954. Prior data refer to the Issue Department 
= Government coin in circulation before December 1954 (see Bank of f the Bank Leumi (or the Anglo-Palestine Bank in 1950), which per- 
7 gee Israel note s CLAIMS ON PRIVATE SECTOR include loans made by the formed the note issue function only. The Banking Department of the 
US eposit Money Banks for approved purposes under an agreement by Bank Leumi held a large part of the Cash Reserves of Deposit Money 
1s which the government deposits equal amounts with the banks; the source Banks; and thus, before establishment of the Bank of Israel, it was not 
} I the offsetting ¢ rnment deposit argely Aid Counterpart Funds possible properly to separate the monetary institutions between the 
he amounts were 11, 2 #2, 143, 181, 221, and 264 million Monetary Authority and Deposit Money Banks. The liability for coin 
pounds a ear-enas [ror 1950 through 1958 An alternative treatment ue was transferred to the Bank, which received as cover a promissory 
would ¢f t nsider these a lirect government loans to the private note f equal amount from the Government I FOREIGN ASSETS were 
€ r i he ite from both the asset and liabili ide revalued in 1954 s CLAIMS ON GOVERNMENT: Data for March in each 
; he Monetary Systen account ee note on the Reconstruction year are not strictly comparable with those for other months. The 
an Corporatior Gert for the treatmer f a related problen Government has a legal obligation to repay its debt to the Bank of Israel 
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National Income 

NATIONAL INCOME 90 370 . . 

Gross NATIONAL PRODUCT 91 475 691 f 
Export Surplus 92a —101 x f 
Gov't Deficit or Surplus 92b 68 
Private Investment 92c 90 14 2 
Private Consumption 93 854 { . 
Government Revenue 94 82 l 
Less: Gov't Transfer Payts.. 95 18 


at the end of the financial year. During Marc! i 
is shifted to the Commercial Banks, wt ire per tted 1 Dorr 
the Bank of Israel. FOREIGN LIABILITIES represent payment agr 
liabilities 

Deposit Money Banks: The Commercial Ban} at th 
and Credit Cooperative Societies (52) and, before 1954, the | 
Department of the Bank Leumi i 
Israel, the accounts of Deposit Mon 
interbank deposits, which have been shown separate inder CA 
excluded from Demand Deposits; reported liabilit 
very much smaller than total liabilities f ; 
valued in 1954. « CLAIMS ON PRIVATE SECTOR and GOVE! 
Deposits: See notes to Monetary Survé Befor 54, I 
DEposiTs include FOREIGN CURRENCY Deposits of ré 
discussion of Foreign Currency Deposits see E] Salvador 1 











Interest, Prices, Production: REDISCOUNT Rati th 
the Bank of Israel rediscounts limited amounts of domes 
bills for Commercial Banks. The rate has bes iY 
introduction in February 1955. Beginning Augu 


foreign currency have been rediscounted at 3 per cent SHARI 


Index of end-month quotations of all ordinary shares quoted 


Aviv Securities Clearing House, weighted by par value of shar: 


standing, and adjusted for share dividends, rights, and 
Original base 1950 = 100; quarterly and annual data are averags 
monthly data 

Prices: The index of Cost or LIVING refers to the 195 
budget expenditure Beginning January 1960, mont} ndexe 





the prices of fruits and vegetables. PrRopuCcTION: The index of 
TRIAL PRODUCTION is weighted by value added in 19 The 
indexes are adjusted for differences in the number of working 


not for seasonal variations 

International Trade: During the period from 1952 through Jur 
trade statistics were compiled and published in artificial Israel 5 
l.e., pounds at the constant rate of .36 per dollar 
are made by reversing this conversion factor. These data ars 
to measure the foreign exchange proceeds exports and the 
exchange expenditures for imports. Israel sources als 
distribution of imports under each of the import rates and a fig 
exports at actual rates 
Rate notes). JFS figures in Israel pounds, which are inter 
measure the national currency receipts of exporters and the r 
currency expenditures of importers, are made from these data. | 


constitute 12 to 30 per cent of imports in most years; for current px 


data are available on the balance of payments items that mak 
difference, primarily gifts from abroad 


See JFS Conversion Factors in the Ex 
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Private Donations a 4 v O44 
Private Capita s ‘ 
Official Donations i > 146.6 
Official and Bank Capita ’ 63 ‘ l 
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1960 


By Quarters 


iil IV 
6.00 6.00 
148 172 
140 143 
188 
138 
13 
62.4 7442 
21.4 
07.1 186.0 
34.7 42.8 
115.1 103.4 
f Israel poun 
(,ove 
1957 
64 
Bank of Israel and 
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slic Sector 
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1959 Months 


1960+ «see eee eeeeenee 


Nov Dec Jan 
6.00 6.00 6.00 
167 177 180 
143 143 142 
146 
143 
25.0 32.6 36.5 
7.5 20.9 
8.3 10.1 
9.6 65.7 68.9 
13.9 18.1 20.2 
33.1 36.5 38.3 
141 445 
ds: calendar years 
rnment Public Sector 
1958 1957 1958 
’ ) > 4( 
84 844 } 
9 y 264 
6¢ ‘ 138 
regrouped for/FS. The 


the 
account 
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central government 
a consolida- 


nal Institution 


Israel 


By Months 


Feb Mar Apr May 
Interest, Prices, Production 
6.00 6.00 6.00 6.00 REDISCOUNT RATE 60 
188 SHARE PRICES 61 
141 142 Cost or LIVING 62 
WAGES 63 
INDUSTR. PRODUCTION (1955=100) 64 
EMPLOYMENT 65 
International Trade 
48.3 40.3 34.9 EXPORTS 70 
22.1 Citrus Fruits a 
9.0 Diamonds b 
68.1 79.4 64.9 IMPORTS, cif 71 
26.8 22.4 19.4 EXPORTS 72 
37.8 44.1 36.1 Imports, cif 73 
VOLUME OF EXPORTS 74 
581 Citrus Fruits a 


VOLUME OF IMPORTS 75 
EXPORT PRICES 4 76 
IMPORT PRICES 4 77 
EXPORT PRICES 4 78 
IMPORT PRICES 1 79 
the Jewish Agency, Jewish National Fund, and Keren Hayessod. 4 For- 
eign Grants Received in the Government accounts measure grants, 
reparations, and donations that accrue directly to the government. In 


the Public Sector accounts the entry includes also grants and donations 
from the United Jewish Appeal. 1 Net Borrowing: In IFS separate 
entries are usually given for borrowing in domestic currency and in 
foreign currency. In the Israeli statistics, however, borrowing is classi- 
fied by residents and nonresidents, hence, Net Borrowing: In Israel 
covers foreign currency loans from Israeli banks and Net Borrowing: 
From Abroad includes, e.g., proceeds of Independence Bonds that are 
redeemable in national currency 


National Income: See notes Ireland. The figures are official 
estimates; they are not internationally comparable 
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1951 1953 1954 
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Gold and Foreign 





3000 10 878 1,003 418 ) 1,041 
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21 1 4 1 ,64¢ x 0 OF 
22 1,338 2 2 696 ( 
8 2: 54 6b35 749 mt 0 
= 4,270 4,982 TR: 6. 58 499 
24 2,530 2,928 3.400 3.758 4,077 
a 1,120 23 541 j 1 
25 989 161 { 094 
26 66 00 { 
27 78 7 
28 47 8 
a 560 699 ny ‘ i 
29 690 FOR Re aR 
30 433 »b 464 4 4? 
3 762 RH +] +f O68 
32 119 117 129 164 ] 
33 167 204 21¢ 16 
VERSAEOT >» 1,520 76 mf ¢ 
34 1,380 650 6R 79 
a 164 48 { f 
b 1,150 259 41¢ OF 
> c bb OO 4 
, y 1,165 | ) R 14 Q 
Z 214 8 6x ‘ 
35 78 7 0 
t . = 36 ' 0 ‘ { 
Banks and Sa ke 
— a 40 165 256 16 4 
a 53 66 f 6 GF 
“ b 112 190 180 7 193 
41 678 77¢ ) 1 OF 14 
600 | 42 1,72 2,02 ; ] 10¢ 6 
> 3,073 65 4,444 6 001 
oe * 43 1,372 659 019 R . 
an € 35 A 44.989 «1:*«*16)1 ‘ { 
A. BANK OF a 46), \ . 4 G ‘ 
\ 7 Pram =- s 45 4 8 ( vf 
solver Se 1% 1960 46 157 15 19 ‘ 


Population: 46.6 million in 1950; 48.7 million in 1958 


Exchange Rates: The par rate for the US dollar has been about 
lire per dollar since September 1949. Begin : 
the establishment of nonresident converti a, 
for the US dollar are free to fluctuate within the limits of 34 of 1 per 
either side of the rate of 625. Market rates for most European currer 
are based on the dollar-lira rate and the c 





rresponding rate for the dollar 


in the market of the country concerned (See also Exchange Rat« 
for United Kingdom 
For annual averages and J FS conversion factors see January 1958 


Gold and Foreign Exchange: MONETARY AUTHORITIES holding 
prise those of the Bank of Italy and the Exchange Office i 
IFS, with small amounts of foreign exchange held by residents pending 
surrender to the Exchange Office. The composition of gross Foreigr 
Exchange reported in the Annual Report of the Bank of Ita ¥ 
below (in millions of dollars 


195 1958 
Convertible Exchange 
Bilateral Payment Agreements 
Claims on EP 
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1955 1956 1957 1958 I Il Ill IV 
l t S Do 
624.8 624.9 624.8 624 . 01 624.8 624.84 624 ) 624.0 
V ” US Dollars 
Ox 604 ] 14 O4 4? 
8 { OR6 16 607 84 ORE 
RR } OR { 0 yR 1.2 
10 ) 19 ) 84 ) 
646 6R Q 10 13¢ 
s yr f O8 
& 104 { i { 0 OR 
j i 4 4 
f Lire 
i® f 5 1,0 
> 5¢ 65¢ f RGR 190 106 
4 4 936 se € , 171 76 
1,168 l ; f f f 454 1,62 
8,48 »,47¢ { i : 0,44 O98 11,841 
4.541 4,927 5,235 >, 754 » 034 5,142 >, 337 5 754 
634 bf » t i 4 x] OOF 
+f 5 : ‘ t iS4 : 07 
, ‘ 
8 j { 
+ t tis 
} ; 4 6 
hh } ‘ } » ht) 94 
j 
48 f f ) ms 
¢ ‘ i4 
8 ) 84 64 if | 
- t 4 6 rf 247 
2 t } 46 » ; 97 
) { { 60 
be ) f 4 j 60 4 
f 0) RA ) 
} 
t x1 ® { ‘ HF { 1.847 (Ff 
g i RR 64 q 
. j l } 4 
; : . 4 16 
} I . 
{ 9 f 14 1) 
i ) j 0) 
iY Y; f f 1¢ 648 f 
1.48 t } f f g iE 
4 ORE 1 T2¢ rg g 
& 7 ~ ie ~ ~ £ ) ) mt ) 72 
s4% ~ 7 ty tyt 4 hhh 
ah 5 : ; t 54 4,07 
40 hyt - )* ] x 
» 1¢ { 4t 
4s FOREIGN | HA t r x 1 EPI r tnose 
ates when It Na EPI s MONETARY AUTHOR 
ES LIAB ES i re fr EPI rth e dates wher 
Italy was a r of EPU. Italy's net cred EPU (last reporte 
n Aug 59 } ver j } ra Ain 
her Europea ntr I Th are ex ifr Foreign Exchang 
, meres . } wy i ir 
1959 Jar Ma June Sep D 64 Ja Feb Mar Apr 
Relate ) ) iD sR ASSE REPORTED By US 
ire dep { and short-ter Diigatior held for Italian a int, as re 
ported by all banks in the US. The data on holdings of Governmer 
and Banks should include amounts approximately equal to the US dollar 
ymponent l lata repor r I ur 1 The Net IMF 
POSITION is Italy’s quota n dollar ncreased from 180 millior 
n October 1959) n is IMI lir } j ibscriptior 
Monetary Survey: TI lata are prepare r [FS by the Bank of Ital 
and are a consolidation of the accounts of the Bank of Ita he Exchange 
Office, Banks and Savings I , r lreasur rrer rceulatior 
The y are based on the analytic table The Flow f Savings and the 
Money Supply n the Bank f Ita Annual Report ee below 
is FOREIGN ASSETS pr he | ng f the Bank Ita and the 
Exchange Office, the wer f the Government that hold mo | 
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Italy 


By Months 





Il Ill IV Nov Dec Jan Feb Mar Apr May 
60 620.60 620.60 620.61 620.60 620.93 621.45 620.60 620.60 620.60 Exchange Rate 
Gold and Foreign Exchange 
{ 16 3 294 3, 267 3,294 3, 292 3,313 MONETARY AUTHORITIES ASSETS 10 
si] 1,476 749 1,63 1,749 1,816 1,870 Gold a 
16 690 46 1,63 1,546 1,475 1,443 Foreign Exchange 4 b 
14 131 150 138 150 139 147 MONETARY AUTHORITIES LIABS.1 11 
| 60 1,396 1,49 1,396 1,336 1,296 NET FOREIGN EXCHANGE 12 
Related Data from Other Sources 
109 1,578 1,369 1,523 1,369 1,358 1,245 1,159 1,142 DOLLAR ASSETS REPORTED BY USi 13 
42 1,338 1,491 1,338 1,328 1,212 1,125 1,104 of Italian Gov’t and Banks a 
{ 45 68 68 68 68 68 68 68 68 Net IMF Position 14 
Monetary Survey 
649 R54 1,890 1,900 1,890 873 1,90 1,876 1,864 FOREIGN ASSETS 4 20 
06 106 3,142 3,142 3,156 CLAIMS ON GOVERNMENT 21 
RR 6,12 6,594 6,594 6,690 CLAIMS ON PRIVATE SECTOR 22 
7 643 1,856 1,856 1,420 UNCLASSIFIED ASSETS 23 
134 12,726 13,482 13,482 13,142 Assets = Liabilities z 
943 6,014 6,558 6,558 6,292 MONEY 24 
)P7 1.978 »,190 190 2,013 of which: Currency a 
{ 1,448 4,738 4,544 4,738 4,754 4,796 4,848 1,881 QUASI-MONEY 25 
} 2 2 52 ; 2 52 52 GOVERNMENT DEPOSITS 26 
11 COUNTERPART FUNDS 27 
60) 76 76 86 CAPITAL ACCOUNTS 28 
i 140 R58 1,858 1 ,664 UNCLASSIFIFD LIABILITIES a 
Related Data 
10 6 1.869 . 1,869 Post OFFICE SAVINGS 29 
Bank of Italy 
649 854 890 1,900 1,890 1,8 1,905 1,876 1,864 FOREIGN ASSETS 30 
OR 013 1.009 1,010 1,009 1,013 011 1,008 1,011 CLAIMS ON GOVERNMENT 31 
68 04 211) 493 «$211 49 5190 § 206) 511 CLAIMS ON PRIVATE SECTOR 32 
X 60 266) ) 266) : + 2705 CLAIMS ON BANKS 33 
{ 68 3 430 43 3,430 3, 395 3,440 3,377 3, 406 Assets = Liabilities = 
SH 106 3,091 023 3,091 2,999 2 , 887 2,916 2,922 MONETARY LIABILITIES 34 
84 858 832) 71 §. 8382. 9 g47 g § 850) 4» gan To: Banks... a 
16 196 06) 12,2065 42,015) Private Sector b 
’ 2 Ys 2 y 52 52 Government c 
f 00 7 006 > 23 ? 078 032 2,035 2,053 In: Notes y 
R06 104 R53 1,016 R53 921 856 882 869 Deposits z 
11 COUNTERPART FUNDS 35 
Related Data 
62 60 62 6 63 65 TREASURY CURRENCY 36 
Banks and Savings Banks 
84 858 832 832 850 CASH 40 
) 81 110 110 86 Currency a 
17 722 722 763 At Bank of Italy b 
001 035 071 > 071 > 083 CLAIMS ON GOVERNMENT 41 
l 119 6,383 6,383 6,484 CLAIMS ON PRIVATE SECTOR 42 
iY 0.419 11.088 11.088 10.819 Assets = Liabilities = 
' 61 4,290 4,091 4,290 4,1 4,152 4,212 4,239 MONETARY DEPOSITS 43 
{ 1,448 4,738 4,544 4,738 4,754 1,796 4,848 4,881 SAVINGS DEPOSITS 44 
) 260 } } 286 CAPITAL ACCOUNTS 45 
8 60 270 CREDIT FROM BANK OF ITALY 46 
he Exchange Office also hold me government The Bank of Italy’s Annual Report contains a detailed table on 
ther financing the Gov As the The Flow of Savings and the Money Supply” and also a summary 
ge Office are financed mainly by advances fron table that is reproduced below (in billions of lire 
lings are estimated from the Bank of Italy’ ‘ 5 3 4 + bs 
Office less the Exchange Office holdings of govern sialic i ei 1953 1954 1955 1956 1957 1958 
er Government obligations. The data generally Bank of Itely _ 46 109 100 30 14 41 
ffect of the changes in official foreign assets, but Banks and Savings Banks 140 159 ‘ 88 336 
reconciled with the data in the Gold and Foreign Sess ee baste Fund = . + - = - 
ir reason a) 250 million dollars of Bank of Other Sources 118 64 . 62 11 
a data, arbitrarily valued: 220 million at 19 lire al 66 $8 9 $0 
at 100 lire per dollar; (b) the dollar data include Funds Borrowed by the Economy f ; 
receive r — able by the Exchange. Office — . ies Chistes 34 ‘ ; 3 640 465 397 
le in lire; (c) the Exchange Office makes foreign Gold and Foreign Exchar 0 ) 8 83 174 584 
reasury that initially cause a decline in the hold Post Office Savings Fund 94 103 112 Li 151 158 
, but are not reflected in line 20 until the Treas pe om Nr ce re — aoe ao nod —_ 
luce the Ex hang Office’s debt to the Bank; and Sika tikatiaiadinain 1.417 1.416 1.573 1.546 1.401 2.071 
» excludes while line 20 includes bilateral EP1 
‘LAIMS ON GOVERNMENT include the Exchange 7 - x sen _ 871 488 484 6R5 
rnment securities and amounts equivalent to the Other Bank Accounts 102 76 61 62 46 112 
urrency. Asset Liabilitie the sum of the Post Office Savings 184 117 5 a4 106 131 
the sections below less claims between the Bank of Other Sources 404 17 4 “ 434 = 
1a 1 Bank of Italy Current Accounts 6 i9 > ll 6 
and Savings Banks. MONEY comprises the Mone Banks and Savings Banks Current 
Bank of Italy the Private Sector, Monetary Accounts 284 226 820 241 96 381 
1d Savings Banks, and Treasury currency with Post Of e Current Accounts 2 adie oa one a ' ae 
the Savings Deposits with b “a ven Aid Received 68 ern 21 1 18 
Circulat {f Notes and ¢ 81 ) 134 146 a1 160 
Total Sources 1,417 1,416 1,572 1,546 1,401 2,071 
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Interest, Prices, Production 































7, BOND VIELO (61 1950 1951 1952 1953 1954 
—- 1960 | 
sr camaun oe. £00 4.00 4.00 4.00 4.00 
INDUSTRIAL 61 5.73 6.11 5.90 6.06 6.06 
PRODUCTION (66 
150 - 
62 65 71 84 100 110 
_ ; sa _ 63 93 106 100 100 99 
64 R6 97 99 100 103 
65 77 85 94 100 103 
66 78 RY 9] 100 109 
67 99 100 100 100 102 
} 70 753 1,030 86 94° 1,024 
71 926 1,355 1,460 1 ,ol3 1,524 
72 93 105 94 100 112 
73 73 82 9? 100 105 
74 92 112 105 100 97 
L 1 i 5 75 87 114 110 100 96 
Government Finapt 
1000Exrenoitune won yf] 80 —450 429 488 166 45 
oS la a1,185 1,399 1,743 2,006 2,084 
\ i b 1,635 1,828 2,201 2,472 2,539 
Be 
81 203 204 326 7 436 
7 :! Somes 65 184 204 256 
oe i! b 251 139 142 171 180 
i! 2 244 223 14 74 0 
6+ | 83 2 l 19 17 
[1958 | soy 1960 84 2.609 2.835 3,188 63 4.083 
National Income 5 
NATIONAL INCOME 1 90 6,894 7,914 8,368 9,362 9,881 
Gross NATIONAL PRODUCT 91 8,670 10,061 10,673 11,692 12,469 
Exports 92 963 1,279 1,160 1,337 1,433 
Gov't Consumption 93 859 1,047 1,287 1,3 1,512 
Gross Investment 94 1,650 2,083 2,091 2, 2,489 
Private Consumption 95 6,231 7,089 7,704 8, 8,713 
Less: Imports 96-1 ,033 1,437 1,569 1,677 1,678 


The Bank’s table analyzes all lending and borrowing while ]F'S analyzes 
the operation of the monetary system only. In the Bank’s statement 
the borrowing items are separated into those of the government and 


those of the private sector, including government enterprises. Within 
each of these separations the borrowings from domestic sources—th« 
Bank of Italy, the rest of the monetary system, and the other financia 


institutions (including the capital market among the financial institu 
tions)—are separated from the “borrowings” abroad, defining ‘“‘borrow 
ing” as the sale of foreign exchange and gold to the monetary systen 
The total lendings by the economy are shown as “‘Sources of Fund 
with deposits in banks, which in most countries would be classed as 
Money, included among the sources of funds. The items that are con- 
sidered to be of a savings nature are included at the beginning of the 
and those items that are considered either as semisaving or 
monetary are placed at the end of the list. There are intermediate entries 

“Other Sources”, i.e., transactions with long-term credit institutions and 
the capital market) that appear in both the borrowing and source of funds 
sections of the table recording transactions outside the monetary systen 
arising from the issue or redemption of securities. These are intraprivat« 
sector, rather than sector financing entries. The difference between the 
total borrowings of the economy and these saving and semisaving tran 
actions must equal the foreign aid received by the economy and the 
increase in currency circulation. Foreign aid, as measured by deposits t 
counterpart funds, is included in the sources of funds; the provision of 
finance to the Treasury as measured by the withdrawals from counterpart 
funds is included in borrowings; withdrawals to finance private invest 
ment are included in Funds Borrowed by the Economy from Other 
Sources. JFS Counterpart Funds represent net deposits, i.e., gros 
deposits minus withdrawals. The data for Bank and Savings Bank lending 
to the Treasury and the Economy agree with the /FS figures for Claims 
on Government and on Private Sector. The data on Bank of Italy 
loans to the Treasury agree with the net of the /FS figures for Claims or 
Government and liabilities to Government, and the data on loans to the 
Economy agree with JFS Claims on Private Sector, except that in bot} 
cases small differences may arise, since the security components are ir 
cluded in the tabulation for JF'S at their face values, while for the Bank 
table they are valued at cost. The data for changes in Foreign Asset 
Current Accounts, Savings Accounts, and gross Currency Circulation 
are the same in both tabulations. 


semi- 


Related Data: Post OFFICE SAVINGS: deposits with and 
bearing bonds issued by the Post Office held by the Private Sector 


intere 


Bank of Italy: FOREIGN ASSETS are Bank of Italy holdings plus loan 
to the Exchange Office for the acquisition of gold and foreign exchange 
CLAIMS ON GOVERNMENT and MONETARY LIABILITIES TO BANKS exclude 
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1955 1956 1957 1958 I Il Ill IV 
Per Cent 
4.00 4.00 4.00 3.50 4.00 $.50 3. 50 3.50 
6.20 6.74 6.81 6.16 6.44 6.36 6.01 5.84 
153 100 
l 151 169 170 166 162 167 185 
100 102 10 101 102 102 100 9g 
105 109 110 113 112 114 114 113 
107 113 11 123 120 123 125 126 
119 128 138 142 138 142 140 150 
10 10 10 10 ) 105 107 104 
Billions of Lire 
1,160 1,341 1,59 1,611 87 401 408 415 
1,69 1,984 2,290 2,010 l 504 477 16 
153 1 OM 
i Rg 68 180 IRR 199 
l l i4 4 9 140 13 l 
4 ) ) 1 16 93 90) RR 
q OO Of } 4 i] KY 
B wone of Lire 
438 189 (0) R) } 9 128 
2? 301 9 x6 Ri 06 0 813 734 812 
2? 739 9 6 1 4 7 7 )? RY 140 
417 16€ 0 0) } 8 d 10 
259 79 } Rg 68 ! 104 116 
~ s { ) } iz l 
ft) ] 6 ’ 2] 
g { - , \ 
4,451 4,712 4,931 12 039 ',952 », 143 212 
Billions of Lire 
10,789 11,469 12,319 13,126 
13,639 14,634 15.688 16.657 
1,620 1,923 », 479 
1,654 1,808 l 2 O80 
2,940 3,151 3 5, 546 
9 278 G QF 10 10.906 
1,853 2.173 > 560 ? 354 
Treasury Bills held by the Bank of Italy for the account of the Banks 
and Savings Banks as part of their legal reserve r of lire 
16 1952 . 4 ’ f 1 958 2 
CLAIMS ON PRIVATE SECTOR include loans to Official Entities. Assets 
Liabilities is the total of the balance sheet ns reported by the Bank of 
Italy less the Treasury Bills held for the account of Banks and Savings 


LIABILITIES TO GOVERNMENT include the Treasury's 


if Italy notes 


Banks and Savings Banks 
ERNMENT include the Treasury Bills held as 
reserves. Assets Liabilities is the total 
items plus Rediscounts with the Bank of Italy 
of 1958) and less interbank items (1,153 | 
MONETARY DEPosITs incl 
Cashiers’ Checks 


Banks. MONETARY 
holdings of Bank « 


and CLAIMS ON GOV 
part of the banks’ legal 
of the re pe rted balance sheet 
218 billion lire at the end 
at the end of 1958 
3,166 billion lire) and 


end of 1958 


ludes 


CASH ex 


lhon lire 
ide Lurrent De posits 


at the 





186 billion lire 


at which the 
The volume 


DISCOUNT RATE is the rate 


cial paper f 


Interest, Prices, Production 


Bank of Italy discounts eligible commer r banks 
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is weighted by the market value of all shares included, adjusted for 


new capital, share dividends, and similar changes 


The index of WHOLESALE PRICES includes all commodities without 
regard to the distinction between exports, imports, and domestically 
produced goods for domestic use. The weights refer to the 1953 value 
of saleable production plus Before 1953 the weights refer 
to 1938 and avoid duplication from suc¢ resales of materials in raw 
and finished forms by assigning t each class only the weight of final 
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0 3.50 3.50 3.50 Discount RATE (End‘of Period 60 
GOVERNMENT BOND YIELD 61 
SHARE PRICES 62 
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International Trade 
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64 314 Expenditure b 
FINANCING 
24 f Net Borrowing 81 
From: Monetary System a 
Others b 
Finance from Foreign Aid « 82 
l Monetary Operations 83 
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Government Finance: The data are derived by /FS from the table on 
The Flow of Savings and Money Supply” in the Bank of Italy’s Annual 
Report (see notes to Monetary Survey for a summary of the “Flow” 
table). Monthly data are partially estimated; hence totals of these 
figures may not agree with quarterly data. « Finance from Foreign Aid 
comprises domestic government finance received from releases of counter- 
part fund deposits set up under the US aid program. (See Government 
Finance notes for Austria.) 2 Beginning 1955 Finance from Foreign Aid 
is net of Treasury lendings out of counterpart fund releases; hence the 
data do not correctly measure the total of Treasury domestic finance 
received from foreign aid Monetary Operations comprise net issues 
f Treasury currency and coin. These data differ from period to period 
changes in Treasury Currency /FS line 36 because the latter data are 
net of Bank of Italy holdings of Treasury issues. Discrepancies between 
period to period changes in DEBT and NET BORROWING are due to differ- 
ences between cash proceeds and par value of debt as well as to minor 
timing and accounting differences 


The Treasury deficit reported here is larger than the total of ‘“Funds 
Borrowed by the Treasury” reported in the ‘‘Flow’’ accounts (see sum- 
mary table in the notes to the Monetary Survey) because gross releases 
from counterpart funds are counted here as Treasury finance received 
while the “Flow” data account for counterpart fund releases partly as 
domestic finance to government and partly as direct credits to the non- 
government sector. The deficit reported here differs from that reported 
in Treasury records principally because government owned railways are 
here included in the government sector. The data in the second and 
third quarters of each year are not consistent with those reported by the 
Treasury. Revenue and expenditure transactions in July of each year, 
that pertain to the preceding fiscal year ending in June, are recorded 
here as taking place in July, but are recorded in Treasury records as 
taking place in June 


National Income: See notes to Ireland. The figures are official esti- 
mates and conform to UN definitions. « National Income totals are 
currently revised while the GNP data are not revised; hence these figures 
are not strictly comparable 
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Population: 25.8 million in 1950; 33.3 million in 1959 
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Since most Mexican dollar assets are held with US banks, whereas or 
part of Mexico’s dollar liabilities is recorded by US banks, the coverage 
more complete for Mexico’s assets than for its liabilities, and the ne 
lines 11 and 12 does not measure Mexico’s net dollar positior Net IMI 
POSITION is Mexico’s quota (180 million d nereased from 9 
million in November 1959) minus IMF holdings of pe , .e., Mex 





gold subscription minus net drawings by Mexico and plus net IMF ex 
penditures on administrative accounts. The IMF entries represer 
resources made available to or received from IMF and not the sums tha 
Mexico may draw 


Monetary Survey: A consolidation of the account f the Bank 
Mexico and the Deposit and Savings Bank 
IFS by the Bank of Mexico 


The data are supplied 
4 FOREIGN ASSETS are the sum of the cor 





responding entries for the Bank of Mexico and Dep Saving 
Banks. For the Bank of Mexico, the data are the valuation at par 
the Bank of Mexico component of line above 1 1953 data are r 


valued at the end-1954 exchange rate A 


published ir 
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VoLUME XIII, NUMBER 7, JULY 1960 
1959 +++++++es+ By Quarters 1959 Months 
1959 I Il Ill IV Nov Dec Jan 
Period Average 
4.50 4.50 4.50 4.50 4.50 4.50 4.50 4.50 
11 l 4 l 8 11.50 11.48 11.44 11.54 
) ) 
s() 129 130 133 129 129 129 132 
14 144 143 143 143 144 144 145 
154 153 154 154 155 156 156 156 
161 172 180 
8 148 ] 161 164 
159 145 158 163 169 
10 112 113 106 98 > Y9R< 
19 190 97 200 201 > 201< 
Vl n f Pese 
409 726 0 { 692 778 857 
126 498 1,08 184 171 81 
RHR 494 196 .6 14 78 ss 190 
441 101 141] 81 118 85 27 44 
68 103 104 75 86 15 30 40) 
7 74 84 61 19 20 26 
sR R48 { 17? ,2K 1.052 1.150 1.096 
1g 6 s00 156 ] 141 66 
0 12 0 19 73 120 90 G5 
67 55 51 ; 56 90 
R92 Q 60 66 71 83 
14 09 14 i] 89 i] 107 
lep aD lite the Bank lata on Money are smaller than those of 
FS In the Bank ta lent changes in gold, silver and foreign ex 
hange measure changes in Money Supply of External Origin This 
ry includes the Net IMF Position, and is net of liabilities of for 
gner The net of a ther asset and liability accounts measures 
hanges in Money Supply of Internal Origin. JFS contains no com 
iral ntry for all other asset and liability accounts. In a reconcila 
he IFS Monetary Survey and the Origin Analysis allowances 
f t ade for classification and coverage differences. Further 
epancies bet we I 3ank’'s figures and those of JFS result from 
I ( hat the anh table is a combined rather than a consolidated 
statement, and, that at present, it uses unrevised figures, while the JFS 
gures of the nsolidated Monetary Survey are based on revised sources 
Related D s OTHER PRIVATE FINANCIAL ASSETS: In addition to the 
Monetary and Quasi-Monetary Liabilities of the Monetary System, the 
Private Sector in Mexic lds significant amounts of quasi-monetary 
ain n, and bond a Other Credit Institutions and significant 
ints of government bonds, whose prices in the past have been main 
ained by Bank of Mexi purchases and sale The Liabilities of the 
Related Institutions reported here include only holdings by the Private 
Sector, i.e., they exclude the holdings of the Bank of Mexico and Deposit 
and Savings Banks and the claims between the Other Private and Other 
National Credit Ir n BANK DEBITS are monthly totals and 
montt averages of debits to private sector holdings of checking deposits 
Deposit and Savings Bank See note to Monetary Survey in the 


Netherlands for de riptior f bank debit 


and clearings statistics 
Related Institutions: A consolidation of the accounts of the two groups 

of Related Institutions in Mexico, the Government-owned Credit 

Institutions and the Private Institution Both of these groups are 


primarily mortgage banks whose liabilities consist largely of Savings 
Deposits and Bonds See note to Development Banks in Ecuador for 


discussion of treatment of nonbank financial institutions in monetary 
statisti s Their BONDs include the cedulas and other bond liabilities 
ep n their balance sheets, and in addition the Certificates of 
Participa f tk Nacional Financiera This government credit 
t n sé certificates redeemable on demand; however, they are 
ncluded as liabilities in its published balance sheets, and an equal 
ar r f asse earmarked as cover for the certificates is also excluded 
fr he balance shee When holders redeem certificates, an equal 
int of cover assets is returned to the balance sheet The full 
nt of the certificates on issue, and also the cover assets, are included 
nthe /FS sta For a description of cedulas, see note to Monetary 
Survey in El Salvador lhe amounts of different types of bonds out 
standing at the end of 1954 for the National and Private Credit Institu 
tions ¢ r ns of pe 
National Private 
a I 954 
a te Holding 118 
f tem Holding Te . 
IFS Total 1,943 817 


> 
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Mexico 


1960 «+ ++eeeeeeee2e++ By Months 


Feb Mar Apr May 
Interest, Prices, Production 
DISCOUNT RATE (End of Period) 
0 450 4.50 4.50 J Agricultural a60 
ide + Commercial and Industrial b60 
MARKET DiIscouNT RATE 61 
131 132 130 SHARE PRICES 62 
145 149 152 151 Prices: Home and Import Goods 63 
155 156 158 159 Cost or LIVING 64 
WAGES 65 
INDUSTRIAL PRODUCTION 66 
Manufacturing a 
120< Mining b 
205< Petroleum c 
International Trade 
741 725 EXPORTS 4 70 
64 R4 Cotton a 
154 68 Coffee b 
44 24 Lead c 
3] 18 Copper d 
24 24 Zine e 
,145 1,236 IMPORTS, cif 71 
VOLUME OF EXPORTS 
51 69 Cotton 72 
238 106 Coffee 73 
91 49 Lead 74 
70 37 Copper 75 
100 99 Zine 76 


Interest, Prices, Production: DISCOUNT Rare is the rate at which the 
Bank of Mexico makes loans to and discounts eligible paper for the 
Deposit and Savings Banks and Related Institutions. The volume of 
discounts for the Related Credit Institutions is ordinarily very large. 
MARKET DISCOUNT RATE is the average discount rate of leading Banks 
of Mexico City for commercial paper of up to 180 days maturity. Data 
are unweighted averages of daily rates. Changes before 1950 were last 
recorded in the June 1958 issue 


SHARE PRICES are daily prices in Mexico City. The index of Industrial 
Share Prices is weighted by the market value of shares of all companies 
included and adjusted for new capital, share dividends, and similar 
changes 


Prices: The wholesale price index refers to the prices of imports and 
goods domestically produced for domestic use. The weights refer to 
1939. The Cost of LIVING index does not include rent. The index of 
WAGES is calculated as the ratio of number of workers to payrolls in 
manufacturing 


The index of INDUSTRIAL PRODUCTION is compiled by the Bank of 


Mexico with 1945 gross va'lues of production as weights 


International Trade: 1 JFS data on the values of total exports are 
customs data adjusted as follows (illustrative years 





Exports 
1953 1954 1956 1957 1958 1959 
Customs Total 4,289 6 34 8,245 7,317 7,073 543 
Pius Silver 223 407 7 334 358 335 371 
Valuation Adjtmts 547 1,202 1,738 2,426 1,412 1,773 1,494 
IFS Total? 5,059 1443 10.088 11,005 9,087 9,181 9.409 
‘Converted to dollars with factors given in Exchange Rate notes DIT totals 


* Converted to dollars with factors given in IFS world trade 


totals 


Exchange Rate notes = 


The customs figures are greatly undervalued. The Bank of Mexico, 
therefore adjusts the customs data as shown above. However, it seems 
that these value adjustments overstate the export values of nonferrous 
metals 


Export values of zinc and copper comprise concentrates and bars. 
The volume indexes of zinc and copper are computed by JFS by combin- 
ing concentrates and bars in a Laspeyres index with 1953 weights 


4 The National Bank for Foreign Trade prepares indexes of Volume 


and Price of Trade. The indexes are as follows (1953 =100 

1950 1951 1952 1953 1954 1955 1956 1957 1958 
Volume of Exports ~ 5 90 100 102 128 119 114 123 
Volume of Imports 67 93 92 100 99 10 119 13 121 
Export Prices RS 116 114 100 128 14 153 143 128 
Import Prices 84 97 100 100 129 141 153 158 163 


These indexes are Laspeyres indexes with 1950 weights and are made 
from unadjusted customs data; wheat imports (a large part of food im- 
ports) are excluded from the volume and the import price indexes 


Continued in back of book 
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ri VOLUME XIII, NUMBER 7, JULY 1960 Netherlands 
rters 1959 +++++e+e+ By Quarters 1959 Months 1960 «+ +eeeeeeeeeeee+ By Months 
IV 1959 I Il ill IV Nov Dec Jan Feb Mar Apr May 
i 
End of Period 
3.770 8.773 0 0 3.776 3.770 3.772 3.770 3.772 3.77 3.770 Exchange Rate 
r End of Pe i Gold and Foreign Exchange 
i 12.3 1,424 74 1,382 1,355 1,350 1,355 1,363 1,879 1,401 1,394 1,397 NETHERLANDS BANK 10 
v 1,132 1,164 1,164 1,162 1,132 1,132 1,132 1,132 1,141 1,164 1,164 1,164 Gold a 
442 I 3 260 10 20 23 18 223 3 238 237 230 233 Foreign Exchange b 
-o4 07 23 186 02 207 02 207 14 221 223 217 220 Convertible x 
rincing “uropes . »ncies 7 
, 16 9 ‘ ° 16 16 16 17 17 14 13 13 { Principal European Currencie y 
I ( Other a Zz 
SE 13 78 336 x6 43 419 435 472 06 3 1 560 COMMERCIAL BANKS il 
Related Data from Other Sources 
{ 02 358 369 450 02 502 DOLLAR ASSETS REPORTED BY USi_ 12 
48 347 6 13 i85 429 485 496 496 480 442 Short-Term a 
f 4 319 $27 10 j 402 455 459 461 444 409 of Netherlands Gov't & Banks x 
1 11 13 l 1 17 Long-Term b 
f 10 69 69 69 0 103 103 10 103 107 110 114 Net IMF Position 13 
End of Period Monetary Survey 1 
6,839 6,820 6,4 6,723 6,839 6,713 6,839 6,950 7,225 7,466 7,628 FOREIGN ASSETS (Net) 4 20 
664 0 6 6,066 16 {70 5,435 », 370 ), 329 , 238 », 463 5,325 CLAIMS ON GOVERNMENT 4 21 
930 4 0) 99 130 89] 930 848 897 909 795 CLAIMS ON LOCAL GOVERNMENT 22 
», 361 1,6 1,619 4,990 561 223 », 361 5,421 », 489 5,531 587 CLAIMS ON PRIVATE SECTOR 23 
8 6.934 6,145 6,472 6,555 6,934 6,712 6,934 6,997 7,001 7,067 7,076 UNCLASSIFIED ASSETS 4 24 
25,434 24 32 24,53 24,979 25,434 24,974 25,434 25,545 25,850 26,436 26,411 Assets = Liabilities Zz 
103 10,551 10,207 10,490 10,426 10,551 10,509 10,551 10,425 10,406 10,455 10,642 MONEY 4 25 
x 4,683 4,467 1,544 4,538 1,683 4,588 4,683 4,561 4,604 4,616 4,752 of which: Currency a 
42 1,788 10 10) 0,942 11,265 11,788 11,490 11,788 12,230 1 515 12,714 12,834 QUASI-MONEY 2 
64 ~ a1 712 9 28 16 28 401 485 742 428 336 GOVERNMENT DEPOSITS a27 
COUNTERPART FUNDS b27 
0) 0 4 0 l 0 220 10 220 228 FOREIGN DEPOSITS c27 
f 60 6 560 } 360 69 234 2,305 2,279 UNCLASSIFIED LIABILITIES 28 
f M yn Ar r lg Related Data 
106 4,621 { ; 4,569 1,476 0) 1.998 30 093 4,87 370 838 295 BANK CLEARINGS 4 29 
é End of Period The Netherlands Bank 
667 16 6,048 1 146 128 146 172 235 312 287 »,299 FOREIGN ASSETS 4 30 
8 { R4 04 $29 17 08 47 308 308 364 319 303. CLAIMS ON GOVERNMENT 31 
16 7 23 46 46 10 CLAIMS ON LOCAL GOVERNMENT 32 
f 4 4 4 { ; 4 } 6 4 3 $ CLAIMS ON PRIVATE SECTOR 33 
4 ” l { s 4 2 s 14 2 2 CLAIMS ON BANKS 34 
08 } 6,379 124 } 72 662 972 711 7&8 », 950 5,840 5,843 Assets = Liabilities z 
0) 6 R31 659 63 6 85 65: 364 », 441 », 635 », 542 5,542 MONETARY LIABILITIES 35 
6 | 619 710 153 01 619 47 619 555 518 451 41 To: Banks a 
i 4,50 4,330 1,394 i 1,505 4,415 4,505 4,408 4,438 4,442 4,573 Private Sector b 
64 28 4] 4 } x 16 928 101 485 742 428 336 Government c 
‘1 4,513 4,323 4,384 4 6 4 ; 4,431 1,513 4,390 4,440 4,462 4,589 4,615 In: Notes y 
84 1,139 1,508 ? l 9 l } 924 1,139 974 1,001 1,173 953 927 Deposits Zz 
COUNTERPART FUNDS 36 
¢ 4 1 60 l 6 71 0) 86 77 7 78 FOREIGN LIABILITIES 37 
Related Data 
16 0 0 0 ( 19 300 06 TREASURY CURRENCY 38 
Deposit Money Banks 
: En Pe COMMERCIAL BANKS 4 
6 i79 $24 30 415 30 186 465 352 484 CASH 40 
8 470 1,625 464 080 170 » 292 2,470 2,587 745 2,952 3,146 FOREIGN ASSETS 41 
L6€ S08 8,212 128 831 S08 , 647 », 308 06 437 2,592 > , 487 CLAIMS ON GOVERNMENT a42 
283 317 283 | 283 230 &3 245 284 295 217 CLAIMS ON LOCAL GOVERNMENT... b42 
A 3,072 68 2,630 2,868 3,072 2,964 $072 3,092 3,141 3,171 3,215 CLAIMS ON PRIVATE SECTOR c42 
) 488 ). 062 9.17 ) 244 9,488 9 362 9,488 9,73 9,848 10,170 10,327 Assets = Liabilities z 
6f } 3,605 } 3] 658 } 2 3,614 3. 552 3.601 3.525 3,576 3,616 CURRENT ACCOUNTS a43 
8 6 190 14 39 6 243 76 281 334 333 $71 FOREIGN CURRENCY DEPOSITS b43 
i 2,924 2 l 678 751 24 >, 841 124 5.16 302 3,461 3,539 TIME AND SAVINGS DEPOSITS c43 
8 1,176 l } 158 16 1,176 1,167 1,176 1,190 1,201 1,210 1,218 CAPITAL ACCOUNTS a44 
i . 6 R6 8 R46 873 894 879 941 955 FOREIGN LIABILITIES b44 
AGRICULTURAL CREDIT BANKS 
8 If 90 86 { 10 63 105 63 81 8&5 82 CASH 45 
68 616 641 66E 681 674 681 726 694 704 664 CLAIMS ON GOVERNMENT a46 
b4 601 633 in 659 601 661 601 603 613 604 578 CLAIMS ON LOCAL GOVERNMENT... b46 
BY 2,28 1,964 1,984 118 2,285 2,256 », 285 326 >, 342 2,356 2,369 CLAIMS ON PRIVATE SECTOR c46 
44 1,640 4,143 4,211 4,439 1,640 4,601 4,640 1,706 4,734 4,747 4,732 Assets = Liabilities z 
18 6 182 471 41 6 78 6 43 56 545 08 CURRENT ACCOUNT a47 
16 3,712 3,377 3,444 3,577 3,712 3,679 3,712 3,864 3, 889 3,905 3,895 TIME AND SAVINGS DEPOSITS b47 
; 4,876 4,50 1,606 1,698 1,876 4,727 4,876 4,922 4,990 ,O15 029 SAVINGS BANKS: Deposits 48 
178 l } 1,429 196 1,49 1 } 1,504 1.529 1.488 1.500 1,503 1,549 POSTAL CHECKING & GIRO: Dep. 49 
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Interest, Prices, Production 
4.50 60 3.00 j 0 
61 1.40 1.36 1.08 


62 3.28 5. 88 / } 


4.00 + 


3.50 - 


63a 100 100 i 10 

63b 102 101 } 1 0¢ 

64 R7 10 104 100 

. - 65 90 100 100 100 

66 RY 96 19 100 

SOOO 67 ee ; $ ro 

L | j 68 99 he } 10¢ 
International Trade 

6000 70 5,368 7,409 8,0 8, 18 
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Ol & te te 


Government Finance 
DEFICIT OR SURPLUS 80 


410 448 10 = 
Revenue a 5,087 5,370 ' ‘ 
Expenditure b 4,677 4,922 4, 9A 459 


FINANCING 
Net Borrowing a8l — 1,055 D7 7 2¢ 
b81 58 129 264 41 
Finance from Foreign Aid 82 583 203 8 22 
Other Operations 83 —224 19 21 164 
Use of Cash Balances 84 3 ; } 
Dest: Guilder 
Foreign Currency 


Guilder 
Foreign Cy 


b&5 


National Income 
NATIONAL INCOME 90 


GRoOsS NATIONAL PRODUCT 91 18.95 21.69 22 24.24 
Exports a92 8.14 10.82 11.8 
Gov't Deficit or Surplus b92 .98 1.01 1.41] f 
Private Investment c92 4.40 4.57 22 8 
Private Consumption 93 12.79 13.87 13.97 1.64 
Government Revenue 94 6.27 7.09 7.82 . 
Less: Imports 95 —9.37 11.13 10.13 10.79 
Gov't Transfer Payts. 96 —2.30 2.51 2.59 2.8 


Population: 10.1 million in 1950; 11.3 million in 1959 


Exchange Rates: The par rate for the US dollar is 
US dollar. Market rates for the US dollar are free to fluctuate within 
the limits of about &% of 1 per cent either side of par. Beginning Dec« 
ber 29, } 
guilder, rates for most European currencies are based on the dollar 
guilder rate and the market rate quoted for the dollar in the country 
concerned See also Exchange rate note for United Kingdom 
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Since mid-July 1954 there has also been a free market (not subj 
the limits of 3% of 1 per cent 
all capital transfers, and at the option of the payor, for some current 
transactions not connected with trade. Through December 1 1954 
the franc was at a premium of 1 to 2 cent; to early Marct 


< per 
about %4 of 1 per cent; and since then rates have been approxir 
at par 


r the US dollar and JI 


Annual averages of the market or par rate 
conversion factors for trade, in guilders per dollar 


a&5 17,71 T.144 f 


1958 with the establishment of nonresident convertibility for the 


for the Belgium-Luxembourg franc for 
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Gold and Foreign Exchange: CONVERTIBLE FOREIGN EXCHANGE com- 
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: ; | 
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net clain n EPU from 1950 through Dece he 58 (last reported in 
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Within Period Receipts & Payments 
R61 . 1 178 51 >» 251< PREMIUM RECEIPTS a50 
INVESTMENT INCOME b50 
60 66 f 64 f » 67< BENEFIT PAYMENTS c50 
“ ~ 166 66 > 166< Increase in Total Assets 50 
; Ps 
(0) 4 } 14 10 10 Total Assets = 
86 “4 6 86 86 CASH 51 
| x 17 l l FOREIGN ASSETS 52 
06 1, 1,109 1 42 1,123 CLAIMS ON GOVERNMENT 53 
020 » 019 049 034 020 » 020 CLAIMS ON LOCAL GOVERNMENT 54 
0 }, 221 f 14 0 3,570 CLAIMS ON PRIVATE SECTOR 55 
: R4 4 4 84 84 84 of which: Policy Loans a 
8 189 ( x 38 REAL ESTATE 56 
; UNCLASSIFIED ASSETS 57 
Period Average Interest, Prices, Production 
0 ;. 50 ; 50 ; 50 ;. 50 3.50 3.50 3.50 3.50 Discount RatTEe(End of Period 60 
. 1.8 69 69 ».19 01 >.52 ».53 ».48 2.33 2.25 2.30 TREASURY BILL RATE 61 
4.12 4.13 1.04 1.11 1.19 4.18 4.21 4.29 4.27 4.30 4.29 4.28 GOVERNMENT BOND YIELD 62 
; 94 60 f 320 44 359 338 338 362 364 SHARE Prices: General a63 
: 14 183 f i i 15 ; 62 245 247 262 264 Industrial b63 
: f OF 4 108 108 107 106 105 104 104 104 Prices: Home and Import Goods 64 
‘ . L1¢é 0 121 121 121 121 121 121 120 Cost OF LIVING 4 65 
' i i i i4 16 i 146 148 148 149 158 WAGES 66 
. 38 i 140 14 148 152 152 INDUSTRIAL PRODUCTION 67 
; . Vf 09 109 EMPLOYMENT 68 
VM ( International Trade 
. f 126 1,289 l i 1,090 1,258 1,364 1,187 EXPORTS 7 
4, 9 136 68 ( 1,04 08 1,406 1,340 1,324 1,554 l ; IMPORTS, cif 71 
f f f 88 186 188 166 195 211 VOLUME OF EXPORTS 1 72 
6s ‘ 6+ 18 178 188 181 178 212 VOLUME OF IMPORTS 4 73 
Y 0 10 0) 101 101 100 99 EXPORT PRICES 4 74 
Pe 9 . Ts 18 . 9 19 19 99 IMPORT PRICES 4 75 
VM Government Finance 
¥ f > < » 404< DEFICIT OR SURPLUS 80 
| } > < >4 ,582< Revenue a 
3 61f >3,438< >4,178< Expenditure b 
FINANCING 
{ » < > R9< Net Borrowing: Guilder aSl 
si > 6< > 14< Foreign Cy b8l 
, > < > < Finance from Foreign Aid 82 
‘ Rg > BR~< > 101< Other Operations 83 
¥ » {2« > 130< Use of Cash Balances 84 
‘ f f 6,640 f 6,971 16,726 16,426 16,726 16,389 16,648 16,939 Dest: Guilder a85 
: 1 . 1,468 {58 1,426 1,440 1,426 1,421 1,418 1,417 Foreign Currency b85 
lata for short-term | gs and a ‘sent Netherland Money: Notes and Treasury currency in circulation less bank hold 
ng US G rr nt securite naturities of mort ings, Private Sector deposits with the Netherlands Bank, and Current 
I r r. The data on holdin ind Banks pre Accounts with Deposit Money Banks. The data on Money cannot be 
nat nclude amounts approximately eq the US dollar con reconstructed from the components below since the Commercial Bank 
nent of the data reported from Netherland LONG-TERM: US component comprises the private sector's deposits with all Commercial 
rovernment securities with original maturities of more than one year Banks rather than only the representative ones included in the Commer- 
Net IMF Po ON the Netherlands q : j dollars in cial Bank section 
reased fron ' nin O her 1959 f guilder P 
he g bscriy plus r irawirt er countri¢ 4 The computation of Money excludes foreign-owned deposits Those 
irawing Net} ' present re if foreign g yvernments and banks are netted against foreign assets, and 
' ide availa ; i ' 7 ims that leposits of foreign businesses and individuals are reported separately 
4 he Netherlands mav draw as FOREIGN DEPOSITS Some of these may be held for the same reasons 
that cause residents of the country to hold Money. But for the sake 
Monetary Survey: A cor lation of the a ints of the Netherland f consistency with balance of payments statistics, it is preferable 
nk, the Dep Money Banks and the Treasury currency if A to treat all foreign deposits as part of the foreign sector—and therefore 
ta for the Monetary Survey and its component sections, are con to exclude them from Money It is arguable (on grounds of symmetry 
f the Netherlands Bank for /FS lhe detailed data on Cor that deposits of foreign businesses and individuals should be shown 
. Banks in Se a nly the 35 large banks. « The Mone separately in the Monetary Survey and not netted against foreign assets, 
tary Survey, however, includes the deposit money liabilities of all Com where the latter are confined to the holdings of government and banks 
ercial Banks and, insofar as the Commercial Bank component of line But by showing Foreign Assets net in the Monetary Survey (though 
nprises only the Asset Liabilities of the large Commercial Banks, eaving them gross in the following sections) the effect of offsetting 
the Unclassified Liabilities are understated. As of the end of 1956, the foreign exchange transactions can be eliminated and the impact of the 
' assets of the 35 large Commercial Banks accounted for 94 per cent of the balance of payments on the Money Supply can be more clearly seen 
assets of all Commercial Banks 4s FOREIGN ASSETS comprise the net of ; . 
| ir the f wing items for the Netherlands Bank and the Commer | Banks For most countries the deposits of foreign businesses and individuals 
né a) Foreign Assets é and 4 and (b) Foreign Liabilitie lines 36 ire not separately distinguished and perforce included in Money; as they 
I and 446) other than Foreign Deposits (line 27¢ as CLAIMS ON GOVERN ire usually small this will not matter. In the US and UK, where such 
MENT include an amount equal to deposits with the Post Office and Giro lep are | they are neither excluded nor shown separately 
Systems. « UNCLASSIFIED ASSETS include an amount equal to deposits rh urge deposits in Switzerland are in many cases held in Swiss banks 
| with Savings Banks Asset distributions for the Savings Banks are not covered by the JFS Monetary Survey 
: | Asse I il bills discounted by the Continued in back of book 
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Exchange Rate 

— —————_—__ ‘ — 1958 + ++e+eee+ By Quarters 
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Receipts & Payments Millions New Ze dP is: With é Pop 

PREMIUM RECEIPTS 50a 13.0 14.5 | La 1. 

INVESTMENT INCOME 50b 3 1.4 

BENEFIT PAYMENTS 50c 6.3 6.6 7 8 : ) 10.4 pound 
Increase In Total Assets 50 8.8 1.4 Vf 2.8 j 14 l 18.4 ; 1.0037 


Total Assets = 107.9 117 126.9 139 169.8 185.0 0 ; ne oe 
CasH 51 7 8 f : sani 
FOREIGN ASSETS 52 ; 1.8 i the 
CLAIMS ON GOVERNMENT 53 43 41.0 4 { i4.f 14 if 
CLAIMS ON LOCAL Gov’TS 54 26.9 8.8 i f 
CLAIMS ON PRIVATE SECTOR 55 29.4 8.8 48 f f . f 

of which: Policy Loans a 3.6 6 4 { { 1.8 f f f 
REAL ESTATE 56 le 0 i . 4 i f 
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TATISTICS VoLUME XIII, NUMBER 7, JULY 1960 New Zealand 
— | = - ita caaliaaaeial aie ii aac . 
y Quarters | 1959 + +++++e++ By Quarters 1959 Months 1960 «++ eeeeeeeeeee+ By Months 
I Vv | 1959 I Ul til IV Nov Dec Jan Feb Mar Apr May 
Pound End of Period Exchange Rates 
O 2.7976 2.7951 2.8107 RORS 79) 2.795 2.7970 2.7951 2.7979 2.7992 2.8026 2.8045 BUYING RATE i 
7658 2.763 2.7787 2.7769 7661 2.7633 2.7659 2.7633 2.7661 2.7674 2.7707 2.7726 SELLING RATE 2 
S Dollars Approximately End of Period Gold and Foreign Exchange 
18 17 217 249 71 17 249 216 208 226 235 244 282 RESERVE BANK 10 
4 4 $4 4 54 34 34 34 3 34 34 34 Gold a 
C l R3 183 216 ¥ 183 215 183 173 191 201 210 248 Foreign Exchange b 
} 16 R86 74 R4 66 86 17 86 80 88 97 105 TRADING BANKS 11 
Related Data from Other Sources 
i 7 DOLLAR ASSETS REPORTED By US 4 12 
Pounda A pproxin y End of Period Monetary Survey 
: { 93 81.0 106.9 107.6 93.7 103.2 93.7 90.6 98.9 103.8 113.4 FOREIGN ASSETS (Net 2 
1 108 159.8 410.1 103.4 123 159.8 139.8 459.8 463 .7 470.6 444.0 441.1 CLAIMS ON GOVERNMENT 4 21 
) 74.0 19.5 194.0 176.6 174.0 173.6 174.0 179.6 178.6 201.7 203.1 198.9 CLAIMS ON PRIVATE SECTOR 22 
: 14.2 13.8 1.7 i) 14.2 10.8 14.2 9.7 14.3 14.1 20.4 UNCLASSIFIED ASSETS 23 
651 141 1.4 1 } 17.1 741.7 727.3 741.7 743.7 762.4 763.5 778.1 Assets = Liabilities z= 
2 294.1 329.4 302.1 316.5 309.0 329.4 316.4 329.4 324.8 344.3 337.4 352.7 MONEY 24 
s 68.9 66 66.4 75.8 67.3 75.8 69.2 69.4 69.3 68.6 of which: Currency A 
{ 580.2 62.2 65.3 371.8 80.2 376.8 80.2 380.5 382.5 384.6 386.3 QUASI-MONEY a25 
f 15.4 14.6 14 14.0 15.7 17.8 iv. 22.3 GOVERNMENT DEPOSITS b25 
20.3 WooL RETENTION DEPOSITS 4 25 
. 16.4 14.8 17 1.8 16.4 0.1 16.4 20.6 18.4 19.1 18.8 UNCLASSIFIED LIABILITIES 26 
Related Data 
’ 09 130.1 06 116 1.1 130.1 126.2 130.1 128.6 132.6 122.4 127.0 UNUSED OVERDRAFTS 4 27 
: 156.6 441.9 16 138 484.2 462.2 7.0 386.4 498.5 640.7 BANK DeEsits (Monthly Averages) 28 
i Poun 4) nately End of Period Reserve Bank 
6 1.4 71.6 83.1 10.9 1.4 83.1 11.4 68.1 74 77.9 81.1 94.6 FOREIGN ASSETS 30 
) ¢ 4.1 7.1 418.6 64.0 4.1 77.0 4.1] 97.5 102.7 76.0 72.2 73.6 CLAIMS ON GOVERNMENT 31 
+ .f ) j 10) l 13.9 14.0 13.9 18.7 19.8 20.3 26.7 25.8 CLAIMS ON PRIVATE SECTOR 32 
6 ; 1.3 i.3 7 CLAIMS ON TRADING BANKS 33 
64 s ) 176.7 163.6 68.0 182.0 76.4 182.0 185.1 198.0 175.0 180.9 196.0 Assets = Liabilities z 
1 6 159.1 154.9 8 171.6 166.1 171.6 174.6 186.9 163.6 169.1 184.0 MONETARY LIABILITIES 34 
( 1 81.0 85.0 wg 14.6 91.1 wR] 109.3 80.5 R98 105.8 To: Banks 4 
) f 65.0 63.9 f 63 1.5 65.6 65.9 66.4 66.0 65.6 Private Sector b 
i } 4.4 9 10.6 »] | 9.1 10.8 11.8 16.8 13.4 12.7 Government e 
B5 f ) 0 74.8 91.6 81.9 91.6 79.0 78.3 79.2 81.3 79.2 In: Notes y 
6 R() R39 ) 2 e { R() R4 gt] g 108.6 84.5 87.8 104.9 Deposits z 
: 4 l ] l l FOREIGN LIABILITIES 35 
Related Data 
6.3 6.4 6.3 6.3 6.3 6.4 6.4 6.4 6.4 6.4 ».0 TREASURY COIN 36 
( 4.8 1.8 1.8 , 1.9 5.2 1.9 1.9 3.5 Held by Private Sector 4 
Deposit Money Banks 
Pounds { y F f Period TRADING BANKS 
71.8 6.9 - 86.4 9s 15.8 2.2 9 110.5 74.1 91.0 107.2 CasH 40 
O.¢ d 3.3 14.6 14 l 1.0 2 1 16 15.4 14.8 17.8 16.5 Currency A 
het 0 13.6 f } ] 70.1 (4.9 70.1 R3 95.1 59.3 73.3 90.7 At Reserve Bank b 
16.6 0 8 GF ».9 23.6 10.8 27 .6 0.8 28.4 31.5 34.7 37.4 FOREIGN ASSETS 41 
1.4 11.4 4 11.4 11.4 11.4 11.4 11.4 11.4 11.4 11.4 11.5 CLAIMS ON GOVERNMENT a42 
13.6 13.3 12.9 13.3 13.4 13.3 13.4 13.3 13.8 13.8 12.7 12.6 CLAIMS ON OFFICIAL ENTITIES b42 
167.9 160.1 176.3 163.4 164.3 160.1 159 160.1 160.9 158.8 181.4 176.4 173.2 CLAIMS ON PRIVATE SECTOR 43 
89.4 321.0 16.6 09.4 07 .7 1.0 517.6 321.0 323.0 339.3 327.6 348 2 Assets = Liabilities Zz 
24.7 259.4 9.2 ) 15.3 9.4 53.9 259.4 61.3 79 .0 273.1 290.0 DEMAND DEPOSITS 44 
1 .f 7 47.8 41.4 7 18.3 252.7 54.3 3.5 267.5 83.1 Private Sector a 
t 7.0 4 ¢ } ) 6 6.7 7.0 5 5.6 6.9 Government b 
i] 45.8 43.3 42.0 13.4 45.8 16 45.8 416.0 16.2 45.7 46.5 TIME DEPOSITS a45 
WooL RETENTION DEPOSITS. b45 
8 ~ 9 6.1 6.9 ~ ’ 8.5 8 6.9 8.7 ».0 FOREIGN LIABILITIES 46 
l f 1.3 1.3 1.3 7 CREDIT FROM RESERVE BANK 47 
SAVINGS BANKS 
] 6 } 64.3 67.4 ] 69.6 72.1 71.9 73.4 75.6 275.9 Post OFFICE: Deposits 48 
( 62.4 . ) 61.0 62.4 62.0 62.4 62 62.9 63.3 63.9 TRUSTEE SAVINGS BANKS: Deposits 49 
Population: 1.9 million in 1950 n n in 1959 Averages of market or par rates for the US dollar, and JFS conversion 
factors, in dollars per New Zealand pound 
Exc hange Rates: The New Zealand pound has been at par with the 1937 ee See 981 EPS Conversion Factors enstes 
pound sterling since August 19, 1948, with buying and selling rates of 1938 9.933 Trade Gold Exchange 
1.00375 and 1.010 New Zealand pounds per pound sterling. From 1939 eee 1937 ; CUS ae 
1 1 <O4 ) r 1 1940 y 19,19 3.22 1948 Ja ept 22 2 223 
vanuary Lvod Aug ist 1948, 1. New Zealand pounds were equal to Aug 19, 1 aa oe 19, eae 4 oa0 Oct 1948 Sept 1949 4 00 4 on 4.03 
pound sterling Before 1939 and nee 1951, that is excluding the Sept 19, 1949-Dee 18, 1951. 2.800 Thereafter 2.80 2.804 2.80 
period when the sterling /dollar rate was fixed, New Zealand rates for oe ale 4 Seieenae 4 enn eee 
. a ae eee alt ‘ " ¢ peagtions ont 95. 2.798 hrough December 19 hroug 
7 , . aeeN es have fluctuated parallel with sterling rates for 1954 2.787 July only Through October for {mports 
those ] r 195 2.7°2 ‘ Rates after December 1948 apply to changes in 
1956 2.776 holdings only Therefore there is no direct con 
19 2.774 version rate 
1958 2.788 
1959 2.788 
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International Trade M , Z ‘ M 
sor 70 182.4 } s 14 f i 7: 69.4 1.9 ix 193 
a 74.7 8 ‘ 8 88.4 13.8 f ) 6 8 9 "2G 
60F b 35.9 1 f 14.8 0.8 ‘ 8 1 8.7 
AL- © 22.8 U + : tu } i f t ; 13 
ao|_'™P°* 71 6 8 4 6 0.¢ i f f 4.8 { 63.6 90) 
95 
72 16 8 i . j 1 
: 1: 
a iV 5 » : } 13 
b S } f 84 s i ) 9 
, he 
c iv Ss : ‘ l 
731K ’ 19 { 
74 9 i x ot . . "@ 
a l i 8 5 8 6x 
75 ® } j 4 1 
76 ~—-80 9 3 1¢ 
VJ \ ) Ap 
80 —6.9 : . f : 
b f 9 ) { . ; R5 
8la 8 1 i i " ‘ 
‘ 8Iib—1.0 ; 
82 1.6 f 8. . : ' 
83 589.4 7 . ra - 8.6 674 678. 
a 180. » ~ & he 4 j ¢ { » » , ¢ » 
84 77.8 SS . S » ; » j j we 
’ 
National Income Vu ‘ } ‘ 
NATIONAL INCOME 90 612 f 658 5 R44 BRE f The 
Gross NATIONAL PRODUCT 91 697 . f } R4 n the 
Export Surplus 92a f years a 
Gov't Deficit or Surplus 92b 1 { 4 Januar 
Private Investment 92c 12 : 8 i f 
Private Consumptior 93 421 ik 1s { f f { f 
Government Revenue 94 18¢ . f : 
Less: Gov't Transfer Payts.. 95 83 vf } 8 { { a 
vanes 
M 
Gold and Foreign Exchange: RESERVE BANK holding FOREIGN at é he Reser I Pr aio 
EXCHANGE are mainly in sterling, and include long-term sterling secur itside the bank ul ) D } g | LD ; Ad 
amounting to the equivalent of 5, 90, 62, 67, 65, 64, 78, 72, 38, ar . published by the Reserve I M G r Dey Inve 
million dollars at year ends from 1950 through 1959 Holding f nor For an explar } [ Overd Mone hift f 
sterling currencies amounted to the equivalent of 6, 11, 2, 2, 1, 1 ee note be laa 
and 1 million dollars at the ends of 1950 through 1959 W re 
see note to line 20), not being readily usable assets, are ex QUA MONI r I ey ir I robe 
‘ Bes : S s ) Change i 
Related Data from Other Sources: 4 DOLLAR ASSETS REPORTED l } 2 : . ; Ran} fe ; ERNM IDE ( 
are deposits and short-term obligations held for New Zealand a 1 New Zealand pout } : vit} Nod 
as reported by banks in the New York Federal Reserve Distr I | ! faa ee . RETED ~ DEI ome 
as these are deposits owing to official institutions and bank he pr on with th Trad | | R ASSE 
sumably include, in approximately equal amounts, the data report« aaa part of the pr } : hat or ver whe 
from New Zealand sources en and on bh ili hearir i l} . hilizatior 
aaa : : eh ee ae ee ; a pT Rese 
Monetary Survey: A consolidation of the accounts of the Reserve | a Ee w ne ee aaa , ia a a Bank 
and Deposit Money Banks, and the Treasury coir 1 FOREIG) : ; ; F Ea , sheet, 
ASSETS (Net) differ from Net Overseas Assets as published in the Reser a ie : ‘ statut 
Bank’s Bulletin in that the JFS data include gold, and a “ perati 
extended to France and Czechoslovakia amounting t n n N i Related D UNUSED OVERDRAI Bank New i ir except 
Zealand pounds in 1950, 6.0 million in 1951 through 19 Or nit normally overdra Che erdr 4 es wit! remain 
1954 through 1956, and 1.3 million in 1957. Furthermore, all J/FS d in agreed lin und th ndrawn ba measure of the bor ther t 
relate to the Trading Banks’ last balance sheet date; for some years tl rowers’ power ‘ he banks’ resour I crea exclud 
was not the final Wednesday, to which the Bulletin figures invariat Mone However, the f f lrawing eld appr I he 
relate. 1 CLAIMS ON GOVERNMENT include Trading Banks’ CLAIM : pper lin Bar n usua iry the aggregate amount greed Dep 
OFFICIAL ENTITIES, i.e., holdings of securities of and loans to put ts only witt ig after taking le rhe ng bus 
utilities and local governments. They also include an amount equa imount of ts u ried mair between 60 and 70 per cent of | and th 
deposits with the Savings Banks and the Treasury n in circulatior the total in recer ‘ M iry Survé r the Philippine | Zealan 
as the asset counterpart of these is almost all clain n the goverr he f rdr rrangé inder fTerer nditior | New 7 
Assets Liabilities is the sum of the comparable entries for the Reser BANK Det i Average nth A lebits | norma 
Bank and the Trading Banks, plus amounts equal to Dep with th emand dep I Sect and | with the Tr ng | Wedne 
Savings Banks and Treasury coin in circulation, less Trading Bank Bank See eto M irve ) erla ptior 


a 
Cash and Reserve Bank claims on them. MONEY comprises the \ 


|} report 
| Zealan 








PATISTI¢ VoLUME XIII, NUMBER 7, JULY 1960 
y Quarters 1959 ++++ee+++ By Quarters 1959 Months 
I IV 1959 I it il IV Nov Dec Jan 
| 
Per Ci Period Averages 
0 ( 6.00 00 00 00 6.00 6.00 6.00 6.00 
1.89 | 4.85 4.87 1.90 1.88 1.75 4.75 4.75 1.78 
; 1953 4?) 
: <5 149 1 140 l 166 167 172 177 
} i 109 109 109 110 109 > 109< 
: 8 113 112 11 114 112 > 112< 
124 123 123 124 124 124 
y 122 121 12] 121 127 127 
% 119 118 114 
8 M mao Ne Zealand Pounds 
08.9 293.0 19.7 79.9 61.4 72.1 25.3 36.4 27.6 
89 24.4 29.8 [7.3 18.0 1.9 10.3 10.1 
o . 14.6 7.9 9.5 21.6 8.8 11.8 5.7 
43.2% 17.2 12.6 8.4 .6 1.5 5.0 1.9 
Ou .f 205. 44.2 18.6 1.9 60.3 19.8 23.4 18.4 
953 100 
129 147 147 10 116 > 116< 
l lt 186 ; 93 76 160 153 
, 121 153 16 103 154 200 244 112 
9 132 18 15 111 78 57 118 184 
an l 100 111 121 147 >» 147< 
yg ) R 104 100 > 100< 
83 15 83 97 91 > 91< 
7 6 100 RO 03 107 108 > 10R< 
6 109 123 106 98 94 100 94 108 
4 10 104 104 104 QY > QU< 
S 108 108 109 108 108 > 108< 
Apr Catendar Quarter nd Month 
x 4.1 0.9 6.8 Bal 
53.2 110.9 66.0 8) .3 74.4 
5 16 86.9 87 95 
, 8.0 1.1 1 6 
i 
: 4 { ae 
| (674 7 ) 
8 924? 6 R2] 814.0 816.1 
(141.8) 
The Bulletin of the Reserve Bank provides an analysis of changes 
the lume of money for years ending in January. Data for recent 
ars are shown in the able below as of the end of the succeeding 
Januar IY I f New Zealand pounds 
1952 1953 1954 1955 1956 1957 1958 
erseas Tra 2 i 2 94 ).2 84 17.1 
Bank Cred i 2.4 4 y1 6.1 +33.6 
Rese Bank 
Advar 6.9 1 4.8 26 
Mark g & er Adva ’ é i 8 3 
' Trading Bank 
v Advances and | u 4 14.9 12.2 1.9 
Jey Investment ; } +-5.6 21 2 l I 
M Shift from T The > la 1 
Lia es at Trading Bank 2.3 3 1.3 
Wool Retention Account f 8 6 8 
B . lterr f , 9 “ 2.1 2 1.0 
Change in Volume of Money 9 40 7 +15.6 1.2 +11 7 20.4 
lr ' No distinction of the assets of the banking system other than between 
EF rs jomestic and foreign iten made in this analysis Rather, the domes 
assets ar assified a whether they are loans or investments and as 
© whether they are made by the Reserve Bank or the Trading Banks 
it ng Reserve Bank: Data are for the same dates as those of the Trading 
Sate Banks (see next section). FOREIGN ASSETS are as valued in the balance 
sheet, in which gold included at cost. Advances to and deposits of 
statutory marketing authorities (but not those relating to the trading 
perations of government departments) are treated as Private Sector, 
ar except that { before 1953 when separate data were not available they 
will remain in the Government Sector. FOREIGN LIABILITIES are liabilities in 
he bor ther than New Zealand currency. Related Data. TREASURY COIN data 
ncreast exclude copper coin in the hands of the private sector 
t ne 
r} : Deposit Money Banks: The five TRADING BANKS perform all the bank 
ing business of New Zealand. Three have their main offices in Australia, 
eet and the two New Zealand banks also conduct business outside New 
rr | Zealand. All five prepare accounts relating only to their business in 


| New Zealand (see note on Check-paying Banks in Australia); these are 
normally for the last Wednesday of the period, but for the penultimate 
Wednesday of 1950, 1951, and 1954 through 1957 [he FOREIGN ASSETS 


| reported by these banks include only overseas assets “relative to New 


| Zealand busine 


> 
r 
> 
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New Zealand 





1960 «+ +eeeeeeeeeee++ By Months 


Feb Mar Apr May 
interest, Prices, Production 
6.00 6.00 6.00 6.00 DiIscouNT RATE 1 (End of Period) 60 
4.80 4.84 4.85 GOVERNMENT BOND YIELD 61 
176 176 180 SHARE Prices: Industrial 62 
109< PRICES: Home and Imports Goods 63 
113< Home Goods a 
124< Cost OF LIVING 64 
128 WAGES 65 
EMPLOYMENT 66 
International Trade 
39.6 32.5 EXPORTS 70 
15.0 9.4 Wool a 
7.6 7.6 Butter b 
1.2 ».7 Lamb and Mutton c 
17.9 19.6 Imports, fob 71 
VOLUME OF EXPORTS 72 
218 146 Wool A 
148 154 Butter b 
259 200 Lamb and Mutton ec 
VOLUME OF ImPoRTS 73 
EXPORT PRICES 74 
Wool 4 
Butter b 
111 114 Lamb ec 
IMPORT PRICES (A) 75 
107< IMPORT PRICES (B) 76 
Government Finance 
DEFICIT (—) OR SURPLUS 80 
Revenue a 
Expenditure b 
FINANCING 
Net Borrowing: N. Z. Pound 1 a8l 
Foreign Cy. b8l 
Use of Cash Balances 82 
Dest: N. Z. Pound 4 83 
of which: Privately Held a 
Dest: Foreign Currency 84 

s The Reserve Bank is authorized to restrict the amount and type of 
Trading Bank loans. Restraints on bank lending took the form of selec- 
tive controls and general directives to banks until about 1952 when 
supplementary measures were introduced. The Trading Banks are re- 
quired to hold deposits at the Reserve Bank, which is empowered to set 
required reserve ratios at any level above the legal minimum of 7 per cent 
f demand and 3 per cent of time liabilities. In August 1952 the required 
ratios were for the first time raised above the legal minimum, and fre- 
quent changes have been made subsequently. Excess reserves of the 
Trading Banks as of the last balance day of period have been as follows 
in millions of New Zealand pounds 
1951 19.9 1956 9.7 1958 Dec 1.2 1960 Jan . 
1952 50.3 1957 1.9 1959 Mar 5.3 Feb 17.2 
1953 41.4 1958 Mar 17.6 June 5.8 Mar 15.5 
1954 June 6.0 Sept 8.0 
19 7 Sept 2.7 Dec 2.3 

TIME Deposits in 1955 include 3.0 million New Zealand pounds of 
short-term deposits by the Treasury during a period of heavy tax pay- 
ments to maintain the banks’ reserves which would otherwise have been 
depleted by the transfer of funds to Government accounts. « FOREIGN 
LIABILITIES include demand and time liabilities abroad arising from New 
Zealand business. Claims on and liabilities to head offices in Australia 
are not included. SAVINGS BANKS: the /FS data do not include National 
Savings Accounts (67, 64 and 61 million pounds in March of 1957 through 
1959) which are interest bearing deposits lodged with the Government, 
through Savings Banks as agents, for not less than a two-year term. 

Life Insurance: Data relate to business in New Zealand of domestic 
and foreign companies. 

Interest, Prices, Production: « DISCOUNT RATE is the minimum rate 
at which the Reserve Bank stands ready to discount eligible paper. In 
practice, banks have in recent years borrowed varying amounts from the 
Reserve Bank from time to time against collateral (rather than discount 
eligible paper These borrowings are at a minimum rate of either 3 per 
cent or the discount rate, whichever is the higher. Hence it is not in 
practice a discount rate in the usual sense of the term. Changes before 
1950 were last recorded in the June 1958 issue. Subsequent changes in 
the Rate (in per cent per annum) and dates of establishment were: 

Apr 12, 1954 3.50 July 1, 1955 5.00 Oct 19, 1955 7.00 

Nov 26, 1954 4.00 Sept 5, 1955 6.00 Oct 19, 1969 6.00 

Continued in back of book 
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Exchange Rates 
| CORDOBAS PER US AR 1958 +++++eee By Quarters 








a - - - ~- oe -- - 54 
1950 1951 1953 1954 1955s «1956 = «1957 «1958 1 TT i IV 1953 
Cérdobas per US Dollar End « 
1 6.60 6.60 6.60 6.60 6.60 6.60 6.60 6.60 7.00 6.60 6.60 00 Oo » i! 
2 7.05 7.05 7.0 7.0 7.0 7.0 0) 7.0 0 0 7.0 0 7 0 1.0 
a} 8.05 8.05 8.0 8.0 8.0 } 
(10.05 10.05 10.0 10.0 10.05 
47.52 7.12 7.30 7.6 7.10 7.60 4 0 7.4 0 (6 7.4 7.4 ‘3 
VU | »Y fuUS Dollars End « 
16 10 3.06 8.64 14.80 16.03 13.08 13.8 6.99 s 6 ) 1.44 1 1 7 Be 9.1) 
S-B74 2.76 2.76 > 16 >? 16 > 76 ] : 2 0 | l l ] 1.30 af 
14 b 29 5.88 12.04 13 0.32 11.10 ». 66 +9 6.26 )_ 6 ? ; 1. 4¢ 6 . 2¢ 5.4 
11 49 1.09 1.00 1.06 1.79 1.16 1.48 { 6 31 1.50 { 6¢ 5 
12 NATIONA 
BANK . me 
12 67 8.26 1 413 16.00 0 ss ] R 1 Ri) 0 1] “0 
10: j 13 50 50 0 0 50 ) 1.88 me be 1. &® ] &»® 2.8 
. 
Monetary Survey Millions of Cérdot End 
P 590 7 20 (19.9 2 7 RQ 7 gg ] 7 I 10 » 3 160 ] 0 121 6 9 69 .| 
l oo a 
Jia 34.5 10 8 16 19.4 6.0 0 ] ed 
21b 13 1! 8 g 1.9 { 1.0 = 
22 105.8 141.9 77.0 7.8 567 .8 108.6 1428 42] { f » 4 0.8 100.6 135. 316. 
4 : - ~ 
2: 9.1 2 10 a l 6 20 DR } } 6.8 x Y vt 
> 182.8 253.9 309.3 ik7_0 177.3 44.0 IQ 7 IR } 60 | x] 10 ) 45 
« © © ” ed 97 = = . e2 er Poel « -” 7 . 7 o 25 
24 124.9 151.6 182.4 237 .0 267 .8 274.7 270.3 265.2 257 .0 314.1 274.9 257 .6 257 .0 259 
a 59.7 80.1 10 126.8 124 131 30 4.1 { 125.1 120 124 130 
25a 5.4 37.9 1.8 1.0 10.0 16.4 10 4] * X 19 13.0 17 2 i) 
25b 11.9 27 0 61 12 ¢ 12 ¢ 198 4 0 ) ) 3) 23 
26 19.0 250 ( {8 ] l 144 f } 162? 165.8 167.9 1/8 
27 21.6 4 ( 14.4 { 0 19 7 40.3 6.4 +g 10 16.0 6.4 41 
VM - ( érdot Mor 
2k KK .6 1 ¢ 14.4 4 OF xX ( x Y 6. » | GS R13. 501 
a 6. x4 ; l l j l "”) & » { 4 1) 20 
b R1.® 1 0 tf » 14.0 RR we 2TR » 0.4 ‘ 049 _*& ; 250 


30 #17 a 83.2 . } f ¢ ) ) in _9 ) Q Rg 4 63 
31 34 10.8 24.6 19.4 6.0 ) ; 
32 10.7 8.7 ¢ ‘ ; 
33 43.0 7? 75.0 10 70.4 7 1? ¢ ) 9 RO 1 ) 156 
= 105.7 164.3 188.9 210 19.9 00 14.4 RR G s { s R04 i 
34 81.4 105.0 12 6 154.4 lf ; ) G? ¢ 6 ™ ) 69 | 150 164 
a 21.6 1.8 ee x 0 5.0 29 0) 1 ¢ 10.0 { ] 46 | 33 
b 59.7 R0.1 90 111.2 26.8 124.1 131.1 0 { { 120 124.1 | 130 
c l ] 4.8 ] { ~ ) 7 
y 63.7 R5.9 97.7 119.6 142 140.4 16_8 { 2 g € 9 131.8 1 140 
.  a.g 19.1] 95.8 348 19 g f . { 0 ¢ 0 ¢ 1. 24 
35 ».4 45.4 17.9 i) 44.4 6.8 is 16.8 i 64 8.8 } i : 
4 37.9 1.8 34.0 10.0 416.4 10) { 8 . { 13.0 x rf 





“ww 
sno & 
~] 
¥ 


4.1 i.U y +) ty t) 


Commercial Banks Vv of Cérdobe End 























250 # 21.8 24.7 0.8 f { 0 ; 1.4 x 13.3 3] 1.4 ro 
225} a 4.0 7 0 &.4 { 16 Q wr } 
b 17.8 19.0 < 5 5.8 6.4 1.4 0. 41. f 0 } ; 

200 41 2.4 6.0 f 6.2 2 8 0.4 { 1() ) 49 

2 4 
175 “ 43 2.8 2.€ i ‘ | . 
44 105.8 141.9 0 57.8 67.8 108.6 44 % { { é »4 Hn &® 100.6 { ¢ 376 
- = 141.9 186.4 7 4 0 47 17.0 0 } . j 134.4 166.4 OR 457 
ss 45 75.4 84.2 151.8 162.4 170 160.2 152.6 { : 153.9 14 145 
a2. 1 53.1 69 4.1 } 119 { 11 ) 17 ¢ ) 11 { 11 114 
125 b 13.1 18 9 } 7 .0 0 3] 4 Rf 0 19.4 18.9 17 13 
10.2 12.8 l 30.7 20 1.4 i { ) 1 1 { 17 
1958 46 17 22.9 29 41 8 69 9 ; 1.9 } 17.0 R4 01.9 111 
: 47 43.0 72.0 15.0 10 64.8 197.9 j ~ ") 0 1.8 159 R 120 3 94 8 156 
Population: 1,060 thousand in 1950; 1.378 thousand in 1958 juring the period the arrangement was in effect ton prices did 1 In thi 
rise above Ut! eve ‘he spe a ton rat irrangement was discon- fuctua 
Exchange Rates: The par rate, established July 1, 1955, on tinued on November 1, 1957 and the export rate for « 1 cortait 3efore 
cérdobas per US dollar. With few exceptions all transactions since ther export sesame, balsam, caca pecac, and other minor export from t 
September 25, 1958 are conducted at the offi | buying and selling rate was fixed at 7.00 cérdobas per US dollar Coffee export were maa yn excl 
of 7.00/7.05 cérdobas per US dollar. A few minor exports are subject t ubject to the 7.00 rate on September 1958 rate, c 
the fixed rate of 6.60 cérdobas per US dollar and some nontrade trar Gole 
actions are made at a fluctuating free rats From November 9, 1950 to July 1, 19 he ng rate of 7.05 cérdoba entirel 
per US dollar applied ton timport about 70 per cent of total imports), ‘ 

, An export rate of 6.60 cérdobas per US dollar, established on November b it certain a were subje tt ircharge 1 or 3 cérdoba ; aking srr 
9, 1950, applied to all export goods until December 1, 1956 when a Spe 4 the effective rates for these goods 8.05 and 10.0 yrdobas per US dollar Rela 
arrangement was adopted for the conversion of the proceeds from the lhe import surcharges were ab hed on July 1. 1955 and since that date US ar 
export of cotton. Under this arrangement the rates for cotton export the 7.05 rate has applied to all import pg 
could vary from 6.60 to 7.00 cérdobas per US dollar depending on the as the: 
price received by the exporter. The higher rate (7.00) was to app In January /Oct » 1050 flee exporters rec a al ipprox includ 
whenever the price received was less than 31.00 dollars per quintal ar mately rather than the rate of 00 apr r ‘ ther exporter | Nicarz 
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ll IV 
US Dollar 
) 7.00 
) 7.0 
1 
S Doll 
7 7. 5¢ 
1 1.30 
6 6. 26 
l 6( 
1] 
f 
ty 13 + 
Q } 
y 9 
6 257.0 
4 
in? 
) ve. 
) 1 
. 167.9 
) 6.4 
36.4 
( ordo 
i 313.0 
j {) 
Gg 
( lol 
i 
80.4 
159 
4.6 
) 124.1 
2 
l 
‘ 
+ { 
; 
) 
‘ 
, 
1 
h 
(dr 
4.4 
‘ 
: 
13 ’ 
08 
147 
1] 
L] 
15.4 
01.9 
24.8 
did 
d or 
1 certalr 
export 
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VoLUME XIII, NUMBER 7, JULY 1960 
1959 + +++++e++ By Quarters 1959 Months 
1959 I Il iil IV Nov Dec Jan 
End of Period 
7.00 7.00 7.00 7.00 7.00 7.00 7.00 7.00 
7.05 7.06 7.05 7.05 7.05 7.05 7.05 7.05 
7.86 7.40 7.60 7.35 7.35 7.35 7.35 7.40 
End of Period 
9.11 16.18 21.74 12.55 9.11 9.40 9.11 9.51 
36 1.30 1.30 36 36 36 36 .36 
8.75 14.88 20.44 12.19 8.75 9.04 8.75 9.15 
84 2.23 1.25 1.00 84 58 84 1.11 
12.51 12.51 12.51 
2.81 1.88 1.88 2.81 2.81 2.81 2.81 2.81 
End of Period 
69.6 128.8 160.8 95.1 69.6 69.9 69.6 74.3 
53.8 15.8 19.1 43.0 53.8 45.2 53.8 55.6 
8.0 4.4 1.5 ok 8.0 6.5 8.0 13.1 
376.0 873.8 309.1 339.8 376.0 365.0 376.0 389.4 
37.7 84.4 33.1 36.5 37.7 38.0 37.7 38.4 
545.1 56.7 29.6 521.6 545.1 24.6 545.1 570.8 
259.3 286 .7 254.9 244 259.3 247 .3 259.3 284.4 
130.6 137.3 131.2 119.5 130.6 121.3 130.6 140.8 
36.6 37.4 31 33.0 36.6 39.2 36.6 36.3 
23.2 4.4 31.0 29.8 23.2 21.8 23 .2 20.9 
178.8 171.9 174 177.2 178.8 179.4 178.8 179.7 
47.2 86.3 37.5 $7 47.2 36.9 47.2 49.5 
Vonthly Averages 
301.2 373.3 31] 49.0 270.8 247.2 297 .7 335.1 
20.9 20.8 2.4 19.0 19.8 17.3 21.9 22.6 
280.7 $52.5 289.3 30.0 250.9 229 9 275.8 312.5 
49.4 3 60.3 19.5 52.3 16.6 63.3 
End of Period 
63.8 113.2 152.1 87.8 63.8 65.8 63.8 66.6 
7 15.3 19.0 43.0 53.7 45.2 53.7 55. 
>.0 1.9 ; 2.1 3.0 1.3 3.0 8.2 
156 159.8 11 ) 135.5 156.2 157.1 156.2 152.2 
277.4 290.4 286.3 269.9 277.4 70.5 277.4 283.8 
164.6 177.4 170.2 154.7 164.6 151.9 164.6 170.2 
33.4 1.6 38.6 34.3 33.4 30.1 33.4 28.8 
130.6 137.3 131.2 119.9 130.6 121.3 130.6 140.8 
6 6 ) 5 .6 .5 6 .6 
140.5 154.3 143.1 132.1 140.5 133.1 140.5 151.4 
24.1 23.6 nace 22.6 24.1 18.8 24.1 18.8 
7.4 38.0 32.6 34.1 37.4 40.4 37.4 37.1 
6.6 B7.4 1.7 33.0 36.6 39.2 36.6 36.3 
® 6 1.0 © el . & x 8 
1.8 6.5 15.8 10.5 4.8 ».8 4 4.1 
67.6 67.2 66 67.8 67.6 68.9 67.6 67.7 
End of Period 
13.8 89.5 Sic 34.1 43.8 41.0 33.8 30.6 
1.9 17.0 12.0 cs. 9.9 11.8 9.9 10.6 
3 9 5 6.4 21.9 23.9 19.2 23.9 20.0 
} 15.6 s 7.2 oe ca 5.9 v9 
l 5 ».4 2 5.1 ; 5.1 4.9 
376.0 873.8 309.1 339.8 376.0 365.0 376.0 389.4 
4 7 165.6 394.1 421.3 457.7 442.2 457.7 469.8 
145.7 166.2 137.4 142.3 145.7 140.3 145.7 159.0 
114.8 130.2 106.3 108.0 114.8 109.8 114.8 125.2 
13.2 18.6 16.9 16.1 13.2 15.6 13.2 17.8 
17.6 17.4 14.2 18.3 17.6 14.8 17.6 16.0 
111.2 104.8 108.2 109.4 111.2 110.6 111.2 112.0 
156.0 160.1 112.6 135.5 156.0 157.4 156.0 152.3 
In this same period imports were made either at the 5.29 rate or at a 


fluctuating rate that averaged approximately 6.75 cérdobas per dollar 
Before 1950 a single rate applied to all exports and a single rate, differing 
from the export rate by 5 per cent (the amount of the tax that existed 
yn exchange sales) applied to most imports. As currently, a fluctuating 
rate, confined primarily to tourist transactions, also existed 


Gold and Foreign Exchange: FOREIGN EXCHANGE holdings are almost 
entirely US dollars. The Commercial Bank data include holdings of the 
Banking Department of the National Bank 


Related Data from Other Sources: 1 DOLLAR ASSETS REPORTED BY 
US are deposits and short-term obligations for Nicaraguan account as 
reported by banks in the New York Federal Reserve District. Insofar 


as these are owing to official and banking institutions they presumably 
include, in approximately equal amounts, the data reported from 
Nicaraguan sources Net IMF POosITION is Nicaragua’s quota (11.25 


Nicaragua 


1960 ++ +eeeeeeeeeeee+ By Months 


Feb Mar Apr May 
Exchange Rates 
7.00 7.00 7.00 7.00 PRINCIPAL BuYyING RATE 1 
7.05 7.05 7.05 7.05 SELLING RATE 2 
OTHER SELLING RATES 3 
7.30 7.35 7.28 7.40 FREE RATE 4 
Gold and Foreign Exchange 
12.42 14.15 15.46 15.38 NATIONAL BANK: Issue Dept 10 
.36 .36 .36 .36 Gold a 
12.06 13.79 15.11 15.02 Foreign Exchange b 
2.07 2.20 1.64 1.39 COMMERCIAL BANKS il 
Related Data from Other Sources 
DOLLAR ASSETS REPORTED By US «4 12 
2.81 2.81 2.81 2.81 Net IMF Position 13 
Monetary Survey 
101.4 114.4 119.7 117.4 FOREIGN ASSETS 4 20 
55.9 56.1 58.8 59.3 CLAIMS ON GOVERNMENT 4 a2l1 
11.6 12.2 11.6 11.7 CLAIMS ON GOVERNMENT AGENCIES b21 
375.1 361.7 350.1 338.4 CLAIMS ON PRIVATE SECTOR 22 
$7.5 36.5 35.8 36.2 UNCLASSIFIED ASSETS 23 
581.5 580.9 576.0 563.0 Assets = Liabilities = 
290.0 289.6 282.9 268.7 MONEY 24 
142.3 135.6 132.8 125.3 of which: Currency a 
40.2 40.2 40.0 41.4 PREPAYMENTS FOR EXCHANGE 4 a25 
19.1 14.4 16.4 17.2 GOVERNMENT DEPOSITS b25 
181.0 181.8 182.4 182.3 CAPITAL ACCOUNTS 26 
1.2 54.9 54.3 53.4 UNCLASSIFIED LIABILITIES 27 
Related Data: BANK DEBITS 
384.5 388.9 297.0 303.4 To: Deposit Money 28 
21.5 20.3 22.1 18. Official Entities a 
363.0 368.6 274.9 285.0 Private Sector b 
51.5 53.6 53.0 51.6 Government Deposits 29 
National Bank: Issue Department 
87.0 99.0 108.2 107.6 FOREIGN ASSETS 30 
5.7 56.0 58.7 59.2 CLAIMS ON GOVERNMENT 4 31 
6.7 7.4 7.3 7.3 CLAIMS ON GOVERNMENT AGENCIES 32 
145.0 125.2 114.0 105.3 CLAIMS ON COMMERCIAL BANKS 33 
95.6 288.5 229.1 280.6 Assets = Liabilities z= 
176.2 a 170.6 161.2 MONETARY LIABILITIES 34 
33.2 35.4 37.1 35.3 To: Banks iy 
142.2 135.6 132.8 125.3 Private Sector b 
be 7 7 .6 Government Agencies ¢c 
154.8 150.3 145.5 139.5 In: Currency y 
21.4 21.4 25.2 ease Deposits z 
41.1 41.0 40.9 42.4 PREPAYMENTS FOR EXCHANGE 4. 35 
10.2 40.2 40.0 41.4 By: Private Sector a 
8 8 1.¢ Government b 
1.0 1.3 2.4 2.5 FOREIGN CURRENCY DEPOSITS « 36 
68.2 68.8 69.1 68.7 CAPITAL ACCOUNTS 37 
Commercial Banks 
34.2 36.5 38.4 36.0 CASH 40 
12.5 14.7 12.6 14.2 Currency a 
Za.t 21.8 25.7 21.8 At Issue Department b 
14.5 15.4 11.5 9.8 FOREIGN ASSETS 4l 
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million dollars « increased from 7.5 million dollars in September 1959; 
original quota of 2.0 million dollars increased to 7.5 million in November 
1956) minus IMF holdings of cérdobas, i.e., Nicaragua’s gold subscrip- 
tion minus net drawings. The IMF entries represent resources made 
available to or received from IMF and not the sums that Nicaragua 
may draw. 


Monetary Survey: The monetary system comprises the National Bank 
which performs both central and commercial banking functions), a 
branch of a UK bank, and two long established and two recently estab- 
lished Nicaraguan banks. The central banking accounts of the National 
Bank are separated in the Issue Department from the commercial bank- 
ing accounts in the Banking Department. The Banking Department 
subject to all the regulations for Commercial Banks) holds over half of 
total Commercial Bank deposits of businesses and individuals, and all the 
Deposits of the Government and its agencies. The UK bank holds al- 
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TISTICS 


VoLUME XIII, NUMBER 7, JULY 1960 Paraguay 


duarters 


IV 1959 +++++eee+ By Quarters 1959 Months 1960 «+++ eeeeeeeeeee* By Months 


1959 I il iil IV Nov Dec Jan Feb Mar Apr May 


, = 19 100 Prices 
= i ; g 0) 0) »() 399 329 328 329 WHOLESALE PRICES 60 
40) rs 3g 43 45 45 245 252 252 259 259 Cost oF LIVING 61 
; 0 ai Millions of Guarante International Trade 
438.9 3,701.4 7.6 1,208.1 1,090.1 845.7 308 .2 69.1 165.3 175.5 220.0 173.6 EXPORTS 70 
fn 468.9 134.1 91.7 128.3 114.9 32.1 16.9 24.9 35.6 61.8 28.3 Timber a 
136 251.4 12.4 15.1 3.1 3 } 6 2 1 Cotton b 
“ge { ) - 3 138.1 130.1 62.6 33.6 24.3 20.4 15.5 14.8 Quebracho Extract ec 
wr 109.8 63.4 115.0 126.2 105.1 14.3 18.2 19.8 12.7 18 21.2 Hides d 
197 9 199 31.4 0 4 63.4 16.7 27.3 19.6 1.2 9.8 8 Oilseeds . 
"256 1,155.9 126.2 480.1 404 145.0 45.7 64.3 17.7 30.6 41.2 11.6 Meat f 
GE7 ¢ 76 1.0 9 9.3 7.1 13.4 1.0 1.9 1.7 1.2 Sy Tobacco g 
: IR5 602.2 736.8 824.8 821 232 .2 92 .1 307.1 291.2 374.6 264.7 IMPORTS, fob 71 
Dollar 








1.60 . 
1.20 1.93 10 +08 06 > 56 > 23 1.40 1.46 1.83 1.44 EXPORTS 72 
48 1.06 Loe 80) 1.07 7] 7 10) 22 0) 2 24 Timber a 
1 O24 2.08 11 1.73 19 01 Cotton b 
: ¢ ; 6 66 67 1.1 1.08 ) sg »} 16 13 12 Quebracho Extract c 
a 5. 56 62 9g 1.08 87 $7 l 17 10 l 18 Hides d 
‘ on 1.6% ) i 14 14 3 16 06 OR 01 Oilseeds e 
: ) 6? 1.06 ) 1.24 38 3 15 25 34 34 Meat f 
6.46 64 04 : 4 I 11 03 04 01 01 04 Tobacco q 
76.19 13 6.46 7.16 7.14 2. O] 2.04 2.09 2.43 3.14 S.o0 Imports, fob 732 
} or 
144 " 7 , . 
+4 10 79 140 1] 97 101 99 68 71 81 67 VOLUME OF EXPORTS 4 74 
) : mr 

on 61 16 6 60 19 sO 14 9 118 4 limber a 

zt . 14 128 1 { ; 6 ; 6 Cotton b 

7 13 68 0 120 11 16 1) 66 2 15 is Quebracho Extract ec 

( 

“Ra 182 172 20 18 152 19 x2 101 65 88 101 Hides 4 

164 12 204 1s 3 86 | 262 105 113 7 Oilseeds e 

t - . 

"7 11 293 801 669 80 263 14 108 158 17 23 Meat f 

1® 1? 16 74 ) gg 34 42 12 10 35 Tobacco a 
Commercial Banks represent only the lag in transfers to the Centra The values of Commodity Exports in dollars for 1950, 1951, and 1953 
Bank, that is, the net of their liabilities to clients for prepayments and are ]FS estimates. « The index of VOLUME OF EXPoRTs is an J FS Las- 
their asset entry for prepayments redeposited at the Central Bank peyres index that combines the commodities listed and other minor 
IB exports with their 1954 dollar weights 
»ANK 
hangs Prices: The index of WHOLESALE PRICES includes all commodities BALANCE OF PAYMENTS: The data are summarized from the IMF 
tiation without regard to the distinction between exports, imports, and domes Yearbook statement. References to /FS lines indicate agreement, except 
For the tically produced goods for domestic use. The weights refer to 1938. The occasionally for rounding, with corresponding data on the page for 
int is ndex of Cost OF LIVING is based on free and controlled prices, weighted Paraguay in the May 1960 issue. For capital account entries the agree- 
ta, and b 1e December 1956 family expenditure in Asuncion ment is with the change in outstanding amounts In Millions of US 
TS were Dollars 
. 1087 1955 1956 1957 1958 1959 
by International Trade: Trade statistics in Paraguay are compiled by the Goods and Services 1.4 7.7 94 116 1.2 
f Por Central Bank in guaranies and in US dollars. Guaran{ values are the Exports f b, in exchange record 48.2 6.3 6.1 34.2 36.7 
ara ' . iain trade returna, line 7 3 l 36.7 3 4 $4.1 $1.3 
hy ans cust ir 8 val 1e8 adjusted t nclude subsidies and taxes throug! February Tidaiones, " , : , . ' .« 
tal leas 1956. The amounts of the adjustment of the export data are as follows Imports, fob, in exchange record 32.8 36.9 38.5 41.6 14.3 
Pr » millions of guaranies As in trade return ne 7s 9 rs ¢ 7.4 $2 ¢ * @ 

( Difference 3.8 $ , sl 
ipplica lransportation (net 4 4.4 .3 4.9 3.6 
le } d " ) ‘ ¢ Investment income (net l 1.0 . ‘ 9 

a > e 4 49 Other (net .-= ) 1.6 , 
4 Y ‘ . , ° Private Donations 2 1 1 ‘4 1 
a ent Private Capital 1 2 4 5.9 2.6 
lat are Between March 1956 and August 1957 both Export and IMPporRT data Long shes ; : a ¢ 
nment n guaranies were compiled at a par value f 60 guaranies per dollar ; : ; 

The guarani import data take into account the taxes levied on nor Otictel Danstions 9 abi 3.8 #.9 te 
wned essential goods. Following the ad ption f a unitary rate in August Official and Bank Capital 3.2 3.0 10.9 1.9 4.5 

Sar f 1957, all trade has been transacted at the free rate The guaran) export LONG-TERM CAPITA 

entar values, however, do not take into account the export taxes (see note ceived 4 5.9 2.1 2.9 
‘ a ‘ 1) ee ra : repayments 1.¢ 2.¢ 4 ’ 1.2 

Kr The t he Exchange Rate se« n The in pir ates ae ved trom guaran) 1 ated debt (net . 1 2 
i\ragua and a ir Values are as ! Ww ) 6 
e cast 

: HORT-TERM CAPITAL 
OREIGN Guaranies per US dollar Net IMF positior ne1s 1 2.5 1.8 
rted ir Exports Imports Payments agreements (net ne 1 4 +4 1.¢ 2.5 6.8 
he data . ‘ Other liabilities ; 2.4 2.1 4 6 
whe age ‘ ; oa Other short-term assets (increase 

.% ) ) ‘a Central Bank nes b and 2.3 l 4 l 2 

entr . a 2 Commercial banks ne l 2.1 9 

ita lor { ’ Monetary gold (increase ne 
the , ; ‘ Net Errors and Omissions 2.5 2.7 4.0 3.3 1.7 
VK 6 ¢ ) 

debt ) ae Preliminary Balance of payments data are based or ade return 

eld t ’ 738 j . ™ 
’ + National Income: See notes to Ireland The figures are official esti- 
- 8.54 mates; they are not internationally comparable 
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1 14.9 . 6 ) & 0 +00 19.00 (i 1.49 69 0 1 6 1.49 Y 0 
2 15.01 in ) Of f 19.5 , 0 1 f Q 4.8 24.63 = 1 
VM US Dollar Ey 
10 53.6 60 { 18 8 6¢ : 6 1.1 
a 31.0 45.8 45.8 f 1.9 1.9 § 0.1 19 0 
b 22.6 14 f f } Xs 8.8 12.0 i 
11 17.0 11.8 l 14 1.0 19 .¢ 16.8 f 15.8 1 8 
12 60 1 6( 68 » j } ~ f t ) | » 
a 7 1.0 f 1.4 11 .¢ s , 8 31.8 t 
D> ae i 1 1 . i . i ie. 1 45 .¢ 15.3 th .t 
13 11. 8 1.8 i 6.9 8 i ~ 0) 6.0 
14 ‘ f t ‘ f t ~ ‘ f ia » t ; 
Monetary Survey VM f Sole } 
700¢ 7R4 wR j is . mf me bef ‘ ‘ ) XR } 
Aim 1.088 ' 148 f RR 149 6f . 00 ( 66 1¢ 
1.80 f HOF j 1 G4 108 14 64 xf Of a 
108 { 114 ( re x4 ‘ UF Th) ) 
{ { 154 { f f . . 689 X { 
1,034 4 Gif 8 6,54 ¢ 8,40 } s 10,¢ { i 1,540 64 
1,969 2,412 2,732 3,098 3,372 3,575 4,209 1,371 4,670 1,301 4,542 1,839 1,670 5,813 
“ot 7 ; ; ¢ ft 1 14] } t xu +t ; 
{ é { eas » 1 GF 4 
50) 04 i { i 10 i 8 . 648 0 (0) 
wif 428 : St f , if 
2 7 f 64 . f x RRR 4 


V ) f Vv 
29a? 758 oe j { R¢ ¢ 199 6. oI - Si t . if ) 56 » O58 {24 
Vl é } 





30 cy bf i f rf i 





1500 31 6Rf . j 4 4 p ‘ { 
32 108 104 $14 . 4 f R96 0) 
33 129 124 184 11% i 19 625 f ; 
>] 2 1_88 1 ® i 609 1 168 { f 638 lf 1.0 ‘ 
34 1,274 if ‘ i { j 624 199 1 6f 
a 2384 454 f f 66% j 4 } ( B1¢ 
b 91® 047 » s if f 4 f j 118 
j { Q " ( R ( 2 ( . | Q ‘ 
y 1.034 20 ¢ RU) j HF 1( 
Zz 240 ft} *» i if ih t 1 664 ‘ ' » bb4 
35 100 6 . f . 0 . i f 
8 a S4 } ( 1 } ; 6S 
b f ) n { ) { RY - 2 
36 4 4 : : s , ) f 
. i a ac 44 sf is t s t 5 f 
Commercial and Savings Banks V Sols ; 
2 40 00 j 6 HR4 GRR f rT; { f f é 
a ~ 4 » i tht i i ; 4 448 
b 1 f { 10 ¢ é ‘ 604 678 y 
41 2 i bt ' t i 
2 6 i i . s4 f . i 1 { 
43 <V Z s ; } t t 
‘ — 
44 & 2 x 74 s i 1,8 f | x4 i 4 
= 2,910 } j s s ; f i j . i4 OLS g 59 
45 1,237 1,614 1,9 2 048 GE GS 2D ¢ ‘ 
a 1.008 O® HHs xh» si ‘ Hf t a 
b 229 2 j . f . i if 194 654 ! 194 8 
146 768 Ot t¢ . ‘ . 654 ’ : : 
47 299 180 114 64 x4 a5 
18 216 128 xt 
8 19 129 } s4 Ue i i i f f { 
Development Banks VU y Sole | 
500 5018 27 . 8 I is 
a i i 14 f ‘ 
b i f “ if { f 
51 ; : at 
§2 is j f f GRR R79 . 
. z 4 ; t s 17s f i ‘ 614 14 f 
' : 53 147 s j i & 8 ) ; 
54 133 i } is buf f 
55 109 ¢ { 4 ‘ ( { iO 
- 
é 
958 95 9 
99 








ATISTICS VoLUME XIII, NUMBER 7, JULY 1960 Peru 
Quarters 1959 + +++++ee+ By Quarters 1959 Months 1960 «+ eeeeeeeeeeee+* By Months 
IV 1959 I Il itl IV Nov Dec Jan Feb Mar Apr May 
De Ey Pe Exchange Rates 
1.49 ( 10 8 8 (0) 70) 70 7.70 7.70 27.70 St. ans PRINCIPAL 1 
4 ¢ 6 i 4 ; l l 71 7.71 71 27.71 it 00 OTHER 2 
Do Gold and Foreign Exchange 
8.9 17.4 63.4 2.3 6.5 10.3 17.1 CENTRAL RESERVE BANK 10 
19 } x 0 my 3 8.0 2 0 2 0 2 0 Gold a 
l 1 6 0 ‘ j 4.1 4.3 8.5 l ; 19.1 Foreign Exchange b 
0) f 0) 19.1 l 19.1 17.9 19.5 COMMERCIAL AND SAVINGS BANKS II 
Related Data from Other Sources 
i 1.1 { 87.8 8 8 ‘ 82.6 69 72.0 81.5 DOLLAR ASSETS REPORTED BY USa_ 12 
1.8 6 4 1 10 .¢ 5 6 42 7 35.6 38.1 5.5 1.6 40.2 of Peruvian Gov’t and Banks a 
{ 6 .¢ 15.9 if i 16.6 15.6 16.6 14.5 14.3 412.4 41.3 Private Sector b 
f 10 { 6.0 ~ 16.0 35.2 7 8 55.7 39.7 DOLLAR LIABILITIES REPT. By USa_ 13 
8 f s ( 6.9 6 6.9 6.9 6.9 6.9 6.9 6.9 Net IMF POsITION 14 
S Monetary Survey 
st { ( 0 i | 0 } 1,0 1,207 FOREIGN ASSETS 4 20 
6 t { 4 1¢ 1¢ 3,914 CLAIMS ON GOVERNMENT 21 
( f 6 6. O6F 6.050 60 760 6,418 CLAIMS ON PRIVATE SECTOR 22 
1) Ne 18 4g 1,01 1,043 140 678 CLAIMS ON DEVELOPMENT BANKS 23 
S i f O4 . 4 1,34 1,461 UNCLASSIFIED ASSETS 24 
‘ t x4 t} j 64 l 564 13,941 Assets = Liabilities Zz 
1,670 81 812 5,366 5,490 5,813 590 5,813 5,856 5,990 MONEY 25 
af 164 6x¢ 3 84 932 X79 G02 of which: Currency a 
out j i f i ‘4 87 142 13 4,004 1,040 QUASI-MONEY 26 
' i 09 29 709 179 60 GOVERNMENT DEPOSITS 27 
vf j i 16 9 16 OR 850 460 CAPITAL ACCOUNTS 28 
X88 Y; { f O¢ 106 UNCLASSIFIED LIABILITIES 29 
Related Data 
{ 14% i 19 9 0,24 BANK DEBITS a29 
Central Reserve Bank 
. i 08 xg 0) ‘ l 894 881 FOREIGN ASSETS 30 
if i 002 } 116 124 +8 ss] 363 CLAIMS ON GOVERNMENT 31 
/ is 9 1.01 043 140 678 620 CLAIMS ON DEVELOPMENT BANKS 32 
4 { f } 159 l 114 127 143 124 CLAIMS ON Comm. & SAV. BANKS 33 
' . f t 14 6 10 17 84 14 051 Asset Liabilitie = 
: 1, bf t i, 2¢ 1,661 1,54 1,661 1,68 1,65 1,717 4,577 1,736 MONETARY LIABILITIES 6 34 
f i 616 f 616 1,717 1,746 To: Banks a 
{ x 819 918 » 866 » RRO Private Sector b 
8 1( { } 10 56 10) 3.319 38 536 3,344 3, 371 In: Notes y 
664 f \ ) 1 59 1.36 17 1,3 1,233 1,366 Deposits Zz 
x . f 0 4 0 190 95 171 02 82 FOREIGN CURRENCY DEPOSITS 35 
° t : bs +1 168 124 4 10 Private Sector a 
4 { - f s 64 64 64 Commercial & Savings Banks b 
Related Data 
f f 6 f 6 6 TREASURY COIN 36 
™ f ‘ 60 t 60 i) Held by Private Sector a 
Commercial and Savings Banks 
j f 64f 698 1,78 S18 1,799 CASH 40 
; ) ? 198 76 Currency a 
f f j f 6 114 166 ] R3 320 l , At Central Reserve Bank b 
t { if 159 { 159 130 168 136 FOREIGN ASSETS 41 
; i 127 j i CLAIMS ON GOVERNMENT 42 
J " . 6.418 CLAIMS ON OFFICIAL ENTITIES 43 
: f { 0) (0) CLAIMS ON PRIVATE SECTOR 44 
o ve t t 4,046 10 BS Asset Liabilities z 
i 1 414 i i 1 60 78 1,0 MONETARY DEPOSITS 45 
f R76 Q 1 ® 2 930 040 } O93 Private Sector a 
94 . f GE % s 6 . 677 739 930 Government b 
Q . 5 2 yn 960 » OO4 } 040 TIME Deposits 46 
{ ‘ 5 x54 . R54 R51] SR] 895 FOREIGN CURRENCY DEPOSITS 47 
if i i if } 16 SOX 850 860 CAPITAL ACCOUNTS 48 
i 420 { } 9] ’ 14 150 14 CREDIT FROM CENTRAL BANK 49 
Development Banks 
s 100 s4 7 CASH 50 
f ) 6 19 60 { 2 Currency & At Central Bank a 
{ 0 1 j 16 1s At Comm. & Savings Banks b 
f s { 121 4 04 98 CLAIMS ON GOVERNMENT 51 
) 4 30 BR 930 GGR 0 128 CLAIMS ON PRIVATE SECTOR 52 
+ f ‘ x 670 676 670 10 67% 743 {ssets Liabilities z 
4 is 103 398 399 102 106 110 BONDS 53 
f { { 1 6 6 6 64 CAPITAL ACCOUNTS 54 
‘ 4 * 19 1,0 04 40 678 CREDIT FROM CENTRAL BANK 55 
9909 
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VERNMENT BON 1950 1951 1952 1953 1954 1955 1956 1957 1958 I Il il IV 
12 
Per C¢ 
60 6.00 6.00 6.00 6.00 6.00 6.00 6.00 6.00 6.00 6.00 6.00 6.00 6 0 
10; 61 7.37 7.43 7.4 8 8.06 7.82 7.70 6 84 8.76 1.68 10.6 
180r 62 71 79 S] ) 14 ; 124 ; 6 0 S l 1 
63 15 90 ) 00 1? 1 138 14 j { 146 0 1 
160} a 40 94 t OO 0) 4 l 14 - 0) 1 
64 78 RG ) 100 ) ) t j 138 
140 “# i 65 93 101 10¢ 10 108 116 12 118 1 126 118 
International Trade Millions of S 
4000 70 2,822 3,744 617 69 1,744 096 8 6.080 6.58 84 «1.486 1.852 1.9 
a1,015 1,292 1,2 1,102 1,2 5 1,629 ' , ( r 
3 b 44 0 x 638 70 6 R() 8 ( ( Q 
c c 183 6 YU » 458 197 14 ¢ t t 
mPOR 
? ow d 151 0 64 8 639 16 1 
= e 377 l 6 { 419 454 Qs mf 6R 14 
f 119 » } O07 tf i i4 ) 
g 157 } 6 64 sf 64 60 ; 
71 2,704 vi2 1.4 4.944 1 t 19 6.9 6°9 R()R IRR 04 Q 
! Vl ¢ ) 
72 189 248 | 4 ~ s t : HA Us * t ft } t t » 
l 73 175.¢ 261.9 8 2 8 i 19 f 10 i Rf R4 
300 
74 8] . 8 f 60 
250 a So { { } t 10) 148 
b 71 ( ( { 0 ) R¢ ¢ { 
( 7 TR . ) ( { { ) 
d s OF ) ) » R ) x4 { Q 
| { 
200 ee: e 142 1 14 : 8 
f 79 xe ( ‘) ; 6 14 
g 76 10 11¢ 100 { { } } ( 
75 x4 19 ] ) 4 19 ‘ t 1 
150 76 99 4 l 6 i X \ { 
a 112 168 ) () 24 { { 
b 104 7 ( 04 00 1 f f 7 
c S4 A j I ) } f ) ‘ ‘ } ( 
d 60 74 RR w 16 ) { te % if 
e g Q or , 3 ‘ ' 
100 f 3 { 14 40 { 5 
g 159 17 6 100 g 136 { 1s ‘ { g 
1958 1959 1960 77 g5 100 | 100 119 119 : 
l l l j { 
Government Finance VM ns of Soles: Years Ending D 
DEFICIT OR SURPLUS 80 76 17 8 { 0 { f 
Revenue a 2,139 2.750 | 1g oF 1. 80K 118 
Expenditure b 2.06 » 7 Q {Rs ‘ { 
FINANCING 
Net Borrowing: Sol 8la) ‘ 
Foreign Currency 81b) i : ; 
Use of Cash Balances 82 38 { t) f 
DEBT: Sol 83al ,053 07 04 198 630 1% 04 6 
Foreign Currency 83b 458 41 » f 60 66% 658 f 
National Income S 
NATIONAL INCOME 90 12.04 j 6.14 Sf 0.79 06 6¢ 
Gross NATIONAL PRODUCT 91 15.1 8 7 f 8 8.54 6 
Export Surplus 92a — .06 2 8 
Gov't Deficit or Surplus 92b — .01 2 ‘ s $8 
Private Investment 92c 2.76 1.38 1.6 4 i 8 
Private Consumption 93 10.82 12.79 14.49 lf 7 
Government Revenue 94 2.07 2.57 ; i 1.58 f 
Less: Gov't Transfer Payts.. 95 13 j { 
Population: 8.5 million in 1950; 10.5 million in 1959 Rules on Transactions and Computations Involving Fluctuating Cur 
rencies published on pages 125-127 of the 1955 Annual Report 
ox »: The exchange system was unified on Ma H eae : tao 
Exchange Rate: The exchang: : Trade transactions are compiled in Peru in both US dollars and soles 
when the previous system of exchange certificates was al hed Fr - } | 
y 7 . and the conversion factors given below are the implicit rates derived 
November 1949 and until May 17, 1960, a system em] ng tw : 
rate and fluctuatir xchange r. ad. tenon Fe r from the two sets of data. Annual average certificate and draft free 
ate &@ iuctuat zy exché > rates na Dee in etlect r 
eed a ae os rates, and conversion factors for trade, in soles per dollar 
required exporters to surrender their exchange proceed he auth 
for negotiable exchange certificates which could be d her Exchange Rates Conversion Factors 
+4 oi¢ > tifieate Draft Expor Imports 
porters or to the monetary authori at the cer r Pr r Prins Other”) 
rate given above Under this system importers could obtain th 987 - 8 06 9.06 
foreign exchange either at the draft free rat Other”’ rat r at th 1948 14.60" 14.( ‘ s 
exchange certificate rate. 1949 17.78 18.19 13.64 16.11 
14.88 16.48 16.40 
: 1951 8 15.18 16.1 15.17 
For an historical summary of the exchange rate system see December 1952 16 43 16 85 16 44 15 66 
1957 issue of JFS 16.8 16.94 16.90 16.88 
9.39 19.69 19.86 ' 
The initial par value of the sol, established on December 18, 1946, was 19 19.28 “y 0 
. - o01L 1 19 19 .23 ) 
.186719 grams of fine gold per sol or 15.8846 US cents per s In ; i. aa 
November 1949, Peru introduced a new exchange system, but no agree 8 
ment on a new par value has been reached. For Fund Accounts com 
putations involving Peruvian soles are made in accordance with the Official rate 1 September-December * Not available 
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».50 6 . Of f +50 1.50 50 +. 50 1.50 9.50 +50 9.50 DIscouNT RATE 1 (End of Period) 60 
) 1 .¢ f 0.29 10.71 0.34 10.6 0.34 GOVERNMENT BOND YIELD 61 
8 6 l } 120 | SHARD PRICES 62 
8 f 14 18 17 220 WHOLESALE PRIcEs (A) 63 
‘ 16 ) } re 00 198 19 19 WHOLESALE PRICEs (B a 
{ rT . 6 ( 16 64 164 64 63 63 Cost or LIVING 64 
) PETROLEUM PRODUCTION 65 
MV International Trade 
8 1,54 425 61¢ ) S80 64 4 109 EXPORTS 70 
j f 6 0) t 68 , Cotton 4 
f 68 f i 8 i ) Sugar b 
0 . 14 0 { Lead c 
BRE 6 64 . 19 if )s / Copper d 
14 f s4 i i( 1 s , Petroleun » 
6 ) i 1 6 14 61 Silver f 
“ f 0) i i . Zine g 
. j 0 4 6 09 ! 14 s() 104 IMPORTS, cif 71 
Vl ) 
. 1.4 f i » EXPORTS 72 
4 8 f f 6.2 ¢ . 6.2 f IMPporRTS, cif 73 
{ 10 VOLUME OF EXPORTS 4 74 
‘ t } Cotton a 
, . g 6¢ 1 Sugar b 
( ( ( ) Vf . Lead ec 
i i i 69 s 4 Copper d 
i . 6 f Petroleum + 
- ‘ Silver f 
é 6 Q f } Zine 4 
. f x lf 0 ) } EXport Prices (A) 73 
{ i 65 19 i EXPORT PRICES (B) 4 76 
8 f 1 ) i i i Cotton a 
if 1 i 18 Sugar b 
‘ 14 f 60 i 1 Lead c 
; t Copper d 
i t HF f 6f ( Petroleum t 
‘ ‘ 69 64 1® Silver f 
Q { | Zine 
. Xs x9 . x IMPORT PRICHS 4 
Gold and Foreign Exchange: FOREIGN EXCHANGE pr US Commercial and Savings Banks, Bank Cash, and Commer and 
COMMI ‘ N N BANKS |} Savir B } ng f Central Reserve Bank share MONEY 
‘ ASSI REI El US I prises the Monetary Liabilitie f the Central Reserve Bank to 
I 1 p { US t Private S neluding Official Entities and Development Banks), 
G ind B 1 I itside ban nd Moneta Deposits of the Private 
x he US Sector ncluding Development Ban vith the Commercial and 
1 a Do Sa rt erie different from that published the 
I f 5 | Pe Cer | air because the latter includes in Money some 
Us I I r t vith Commercial and Savings Banks, Government 
I Us | i Pe lep national curren¢ leposits of the IMF at the Central 
! r sk r | 1 also, because the Bank includes Monetary Deposits 
Us al f ) Bank n Money and excludes their } of 
‘ Pe ur ‘ Curren ind Deposits with the Reserve Bank The Central Reserve 
[ { f Peru al Bank Boletin analyze I rigir f the Money Supply as fol n 
mp r Per ! { f f end of ir 
a . IMF ] iad | As otk ; 1953 1954 1955 1956 1958 
October 19 nu IM} Money of External Origin 44 633 445 607 i139 
I ; Pp . a Rese I k j f t 
. , “net V & ‘ x & Ra ed 
: by Per Money of Internal Origin 3.042 3,142 3.628 4,190 5 5.492 
Monetary Survey \ { tt hi i , : oe : - e a 2 
Reserve Ba he ( rcial and Savings Banks, and l'reasu er eae ad we 
4 ' Money Supply 1, 490 3 4 4.073 4.79 5 >, 353 
a Fort \SSI Pp 1 on the balar hee \ 
start } KCe] gold arbitrar 1ed a 
1] | it the be ning cl r at the Factors of external origin are defined as net foreign assete (fore! 
N I I I ir ng ne preceding ear assets leas fore gn currency liabilities large Iv f reign currency ional 
Exchar | ' Da I é ! mea he { residents Che difference between this total and Money is taken as the 
r i See note Monetary Surve measure of factors of internal origin. QUASI- MONEY comprises the Central 
B rd alu probler nt ple rrer Reserve Bank's foreign currency liabilities to the Private Sector end 
f The ex ‘ r alued component in tl ta Time and Foreign Currency Deposits of the Private Sector with Com- 
makes tl er ha irger relative variations than the eq aler mercial and Savings Banks. GOVERNMENT DEPosITs comprise mainly 
series Expressed in dollars above ( LAIM ON GOVERNMENT inc ie the dep ts of the ¢ ia de Denositos y ¢ natgnactonea Ww th Commercial] 
emounts equivalent to the circulation of Treasury coir CLAIMS ON and Savings Banks. A large part of the Government's tax revenues arte 
PRIVATE SECTOR include the Claims on Official Entitic UNCLASSIFIED collected by the Caja de Depositos, an independent corporation that ls 
ASSETS AND LIABILITII consist largely of the sund ARSE ind responsible to the banks and to the Government, and are held by {¢ 
liability accounts of the Commercial and Savings Banks Aasels pending disbursement by the Government for the specific purposes far 
Liabilities is the sum of the comparable entries in the sections below 
includ'ng Treasury coin issue, less Centra] Reserve Bank Claims on Contir in back of t K 
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VOLUME XIII, NUMBER 7, JULY 1960 Philippines 
1959 ++++++e++ By Quarters 1959 Months 1960 «++ eeeeeeeeeee++ By Months 
1959 I Il Ill IV Nov Dec Jan Feb Mar Apr May 
End of Period Exchange Rate 
2? 004 2 004 004 004 2 004 2 004 2 004 2 004 2? 004 2? 004 2 004 2.004 BuyING RATE 1 
(2.519) 95 ay ant 19 2.519 2.519 2.519 2.519 2.519 2.519 2.619 2.519 «..... = ; 2 
13 O15 015 015 015 2.015 2.015 .2.015 2.015 015 «2015 «62-015 2.015 SELLING RATES Som 
End of Period Gold and Foreign Exchange 
90 79 69 90 90 89 90 RR R8 98 115 127 CENTRAL BANK 10 
9 7 (0) ) s 9 10 10 12 13 15 Gold a 
81 71 } 8 8] 81 8] 78 77 86 102 112 Foreign Exchange «4 b 
73 67 68 s 3 82 73 74 81 71 COMMERCIAL BANKS (Net il 
Related Data from Other Sources 
17 173 168 180 172 179 172 174 177 178 184 DOLLAR ASSETS REPORTED BY USia_ 12 
152 154 is 16: 152 159 152 155 157 159 165 of Philippine Gov’t and Banks a 
i 9 6 1 j { 1 4 4 7 7 7 Net IMF Position 13 
End of Pe Monetary Survey 
244 16 44 01 244 280 244 FOREIGN ASSETS (Net 20 
040 919 034 180 1,040 1 ,026 1,040 CLAIMS ON GOVERNMENT 21 
01 494 189 194 01 12 501 CLAIMS ON OFFICIAL ENTITIES 22 
1,779 1,63 1,650 02 1,779 1,759 1,779 CLAIMS ON PRIVATE SECTOR 2: 
13 147 12] 11 13 132 135 UNCLASSIFIED ASSETS 24 
699 §. 409 38 RY 699 3,709 3 699 Assets = Liabilities = 
1,842 1,826 1,790 S13 1,842 1,846 1,842 MONEY 25 
894 807 96 822 894 864 894 874 873 of which: Currency a 
628 1,564 1,538 1,628 1,620 1,628 Private Sector y 
14 62 38 14 227 214 Others Zz 
032 911 , 176 1,032 1,012 1,032 QUASI-MONEY a26 
78 01 f 88 278 301 278 GOVERNMENT DEPOSITS b26 
l 304 38 S51 348 351 CAPITAL ACCOUNTS c26 
6 16 13 12 196 202 196 UNCLASSIFIED LIABILITIES 27 
Monthly Average Related Data 
1,768 1,620 1,800 4 1,860 1,635 1,992 BANK DEBITS 28 
End of Period Central Bank 
180 157 138 } 180 179 180 177 176 196 229 253 FOREIGN ASSETS «4 30 
Rg 76 RR 836 Rg RR2 897 CLAIMS ON GOVERNMENT 31 
$18 4( 109 10% 418 419 418 1,515 1,450 1,444 1,409 1,446 < CLAIMS ON OFFICIAL ENTITIES 32 
14 l 1 111 14 136 145 {CLAIMS ON Comm. & SAV. BANKS 4 33 
688 is 4 } 1,688 1,669 1,688 1,745 1,674 1,684 1,682 1,767 Assets = Liabilities z 
1,429 1,316 161 380 1,429 1,430 1,429 1,450 1,416 1,407 1,383 1,423 MONETARY LIABILITIES 34 
. 568 64 342 . 338 328 299 To: Banks a 
RU4 50 ‘96 822 SU4 X64 894 874 873 Private Sector b 
0) 140 8 16 207 227 207 277 Government c 
4 858 s 871 45 910 94 120 922 924 920 916 In: Currency y 
ik4 458 60 9 is4 19 is84 930 494 484 162 508 Deposits z 
74 } l 16 15 17 9 19 21 22 FOREIGN LIABILITIES 35 
70 16 6 70 64 70 73 69 72 75 78 CAPITAL ACCOUNTS 36 
6 18 67 418 67 87 39 59 77 94 EXCHANGE PREMIUMS 37 
Deposit Money Banks 
End Period COMMERCIAL AND SAVINGS BANKS 
328 868 64 4: 328 338 328 299 CASH 40 
1 16 is 42 43 4] 43 10 Currency a 
. 822 16 300 85 297 8 259 246 237 192 198 At Central Bank b 
16 147 l 169 162 177 162 FOREIGN ASSETS 41 
19 110 10 100 9 99 99 CLAIMS ON GOVERNMENT 42 
84 8 80 8 s4 i) s4 CLAIMS ON OFFICIAL ENTITIES 43 
9 1,6 650 02 1,779 1,759 1,779 CLAIMS ON PRIVATE SECTOR 44 
38 - 136 473 538 2 546 2,538 Assets = Liabilities 3 
1,019 1 ,O80 1,059 062 1,019 1,056 1,019 MONETARY DEPOSITS 45 
496 499 198 1 196 499 196 Private Sector Checking Dep a 
37 43 237 256 37 Unused Overdrafts « b 
6 ) 6 63 6 US Government c 
159 05 198 18 159 164 159 Official Entities d 
1 61 6 71 74 71 Government e 
8 R6Y 890 , 87 968 987 QUASI-MONETARY DEPOSITS 46 
883 Rg 4 R36 R&S R56 8&3 Time and Savings Deposits a 
04 80 , ) 104 111 104 Other Deposits b 
lf 14 16 12 16 12 16 FOREIGN LIABILITIES a47 
80 8 266 v5 280 279 280 CAPITAL ACCOUNTS b47 
14 11 125 111 14 136 145 CREDIT FROM CENTRAL BANK 48 
44 42 43 43 14 44 44 Post OFFice: Savings Deposits 49 
ments for less essential imports and most invisibles are made at the free Central Bank Claims on Deposit Money Banks Related Data from 
rate plus the exchange margin, giving an effective rate for those trans- Other Sources: «4 DOLLAR ASSETS REPORTED By US are deposits and short- 
actions of about 4 pesos per US dollar term obligations held for Philippine account, as reported by all banks in 
IFS conversion factor for trade and gold and foreign exchange the US The data on holdings of Government and Banks presumably 
statistic 2 pesos per US dollar include amounts approximately equal to the US dollar components of 
the data reported from Philippine sources. Net IMF PosiITION is 
Gold and Foreign Exchange: 1 CENTRAL BANK holdings of FOREIGN Philippines’ quota (50 million dollars increased from 15 million in 
EXCHANGE are almost all US dollars. Other items include claims on February 1959) minus IMF holdings of Philippine pesos, i.e., Philippines’ 
Japan (10, 9, 10, 19, 10, and 9 million dollars at the ends of 1950 and gold subscription minus net drawings by the Philippines. The IMF 
1952 through 1956 These claims were practically nil in 1957 and entries represent resources made available to or received from IMF and 
1958. Certain immobilized holdings of dollars are excluded (see note to not the sums the Philippines may draw 
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SHARE PRICES suGaR (61s) | 1950 1951 1952 1953 1954 1955 1956 1957 
| 
150 | 60 2.00 2? 00 ? 00 > OO l 0 ) { 
6la 120 100 8 . 
| 61b 115 104 6 of 
| | 6le 118 100 } 14 ) 
wn naan on * | 62 98 110 101 100 ) 
| PRICES: HOME AND APORT GOODS (64 63 99 108 100 100 4 } 14 . 
| 64 OR 111 10 100 if j } { 
65 99 109 Ox 100 j 16 
L | 66 102 111 104 100 5 00 
SOF 1958) 1959 1960 | 67 «103 16 +: 100 n 
International Trade 
—— ——— 662 . 6 7 x( if sf 
| waPorTs (7 ao aaa 
3} a a4 aid : c 5 Uv +t 
r b 92 128 80 
c 83 134 82 : 6 : 
d 21 38 8 8 18 
a 71 684 178 S4 nt 5 { : 
mi 
72 8 16 07 Or 8 
a 120 25 10 00 ; t 
b 54 72 0] 00 Q { 
150 c K6 { 98 or ~ 00 9 
d 27 0 61 iT i f 64 6 
73 RO 100 Of Or 
7097 04 § 00 . . . 84 
75 99 0 8 i Xs . 84 RS 
a 98 19 é Or 84 i 
wes c 93 RG 4 Yi ® 
BAR (7S d 138 62 00 ) . i 
i e 9? 46 xy Of } ) 
| 76 94 06 10 oo 6 if ) 
tse , 1959 _ _; 190 | 77 94 0 0 0 
National Income M I 
NATIONAL INCOME 90 5,922 6,487 € 1 7,0 i 624 8,414 8,818 
Gross NATIONAL PRODUCT 91 6,625 7,367 7,519 8,00 70 8,68 } 
Export Surplus 2a 47 0 12 04 2 , i 
Gov't Deficit or Surplus *92b 111 24 19 49 2 16 
Private Investment 92c 381 397 391 194 616 6 Rf 
Private Consumption 93 5,533 6,371 6,479 6,816 1 he) 8 
Government Revenue 94 819 724 82 79 14 f 8 
Less: Gov't Transfer Payts. 95 44 16 42 { 18 ) f 
Monetary Survey: A consolidation of the accounts of the ( i interpa 
Bank and the Deposit Money Banks. The FOREIGN ASSETS are the sum Credits to G ri 
of Central Bank holdings plus the net holdings of the Commercial and Post Off I 
Savings Banks (the equivalent of the data shown in the n above ( rnme D 
converted at par value) minus the Foreign Liabilities he Central s N t 
Bank, 4 and, since July 1959, minus Exchange Premiums (see below th ‘ M 
to indicate the domestic monetary effects of foreign ansac I rt } - pp 
exchange tax in force between March 29, 1951 and December 31, 1 ( tral and ( ‘ 
see Exchange Rates’ section above) accrued directly to the Governmer 
and therefore could not be reflected in the Net F gn Asset data 1952 
Revenue obtained by the Government through this special tax amount Money Supply . aoe 
to 114 and 129 million pesos in 1952 and 1953 CLAIMS ON GOVERN 
MENT include an amount equal to the deposits with the Post Office 
OFFICIAL ENTITIES are government corporations and local government M 4 
Assets = Liabilities is the sum of the comparable entries for the Centra . 
Bank and Commercial and Savings Banks and an amount equa f “ BaNK Dt 
Deposit with the Post Office, less Central Bank Clain n Commer : t tails of det 
and Savings Banks and Commercial and Savings Bank Cash. MONE to Monetary Surv u 
comprises the Monetary Liabilities of the Central Bank to the Privat: and clearings statist 


Sector; Checking Deposits of the Private Sector, Official Entities, ar 


Central Bank: The ¢ 






US government agencies with the Commerical and Savings Banks and >} area ' i 
7 ata : Philippine banks borrow d 
4 Unused Overdrafts. In the Philippines, the Commercial Banks make the Central Bank which | 
loans by agreeing to honor drawings against overdraft accounts up t reais pa anneal: ata 
specified amounts. In the Philippines it is considered that undrawr ee eee a 


overdrafts are comparable to both loans from banks and holding 





money (see note to Monetary Survey in New Zealand for the treatment Central B . I RE GN A 
of overdrafts arranged under different conditions QUASI-MONEY ON COMMERCIAL at , Sa 
comprises Time and Savings Deposits and Other Deposits with the ber Sica pw 
Deposit Money Banks. GOVERNMENT DEPOSITS consist of Nationa ii P 
Government balances at the Central Bank and Deposit Money Bank 
and Cash in Treasury vaults as reported in the Central Bank’s quarter 
Statistical Bulletin. Recent data are provisional and taken from balar : 
sheet items not fully comparable with final data 

The Central Bank publishes a table of Money Supply and its Origi The Central Bank does 1 
Data from this table are reproduced below (in millions of pesos at year ment of its internatior 
ends). The structure and content are essentially the same as that showr by IFS CLAIMS ON G 
in the Monetary Survey. The data differ slightly by reporting the million in 1950 presentir 
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>. 15 f 14 61 ».64 ,.63 ,.61 > .63 2.26 2.13 FOREIGN ASSETS 41 
oe oe s 1.98 21.19 2.91 20.85 22.91 25.04 25.68 CLAIMS ON PRIVATE SECTOR 42 
33.86 6.07 s { ] 40) ) 16.07 7.29 16.07 39 48 9 52 Assets = Liabilities z 
00 »54 0.41 1.78 : ‘ 19.54 21 . 57 19.54 22.48 22.89 DEMAND DEPOSITS 43 
11.36 89 1.71 14.89 15.0 12.89 13.53 12.89 12.387 12.35 Private Sector a 
81 { if 6. 8f 6.39 4.27 ). 92 1.27 6.77 7.66 Official Entities b 
{ i 4 2.37 2.12 2.37 3.3 2.89 Central « Local Government c 
4.64 f 0 8 36 3. 36 36 3.38 3.79 TIME AND SAVINGS DEPOSITS 44 
1.00 4 i x 13 1.84 1.83 1.84 1.86 2.19 Private Sector a 
90 { 9 9 1.02 1.14 1.14 1.14 1.14 1.2 Official Entities b 
i4 s } t) 43 Is Ig 38 38 6 Central « Local Government ¢c 
5.10 6.4 8.8 6.37 6.10 6.41 6.3 6.41 6.30 6.15 ». 94 6.81 FOREIGN LIABILITIES 45 
1.90 0) 6 1.20 1.10 20 1.10 2.35 2.10 l ».70 CREDIT FROM BANK OF SUDAN 46 
Related Data 
Sz 10 42 3.37 10 3.32 3. 40 P. O. SaviINGs DEPOsITs 47 
100 Tt Prices 
2 } } sf 7 } 90 > 90< WHOLESALE PRICES 60 
116 l 1 116 119 113 113 110 114 114 114 113 112. Cost or LIVING 61 
Pounds Millions of Sudanese Pound International Trade 
~ 68 67.0 1 . 19 59 0.95 13.27 4.47 4.98 3 02 }.67 4.39 EXPORTS 70 
y.04 10.22 f 13.1 14.20 7.19 2.64 2.23 98 72 72 Cotton a 
50 Ox 1.49 1.44 1.58 6 18 20 16 49 90 Gum Arabic b 
56 0 1 18 10 1.88 66 6 18 2 66 Re-exports c 
14.29 r O06 94 11.76 12.36 29 99 7.57 8 92 6.00 }. 96 ». 86 IMPORTS, cif 71 
100 
+ 140 08 )] 121 » 121< VOLUME OF EXPORTS 4 72 
ol 00 0) 76 71 131 143 197 3 37 4 Cotton a 
118 Re 98 01 197 -> 197< VOLUME OF IMPORTS 73 
93 8 84 14 99 >» 99<« EXPORT PRICES 74 
89 t il iZ i9 x > RU < A S6 YY Cotton a 
96 } } gf ) > 92< IMPORT PRICES 75 
Notes in back of book 
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Exchange Rate a ws sda att atin — moire —s — 
[ cronor Per us ar 1958 +++++++++ By Quarters 1959 
’ 1950 1951 1952 1953 1954 1955 1956 1957 1958 I Il Ill IV 
5.17 : End ¢ 
Kronor per US Dollar 
° of 
Le, |} Cd§.175-—«s«G 175. 6.175 «6.175 -G.175 «6.175. «01756 175)«G.175-—«G175-—«G.175-—«*G.175—s« 78 . 
Gold and Foreign Exchange Millions of US Dollars “rn 
600 eee | 10 8 289 484 446 507 478 470 473 456 473 136 447 473 473 “191 
a 90 152 184 219 265 276 266 219 204 203 204 204 204 1233 
5} b 199 332 261 288 214 194 207 237 269 233 244 270 269 
x 95 56 60 4 24 142 193 231 268 235 238 266 268 
y 41 1 113 60 55 34 45 35 7 r 2 4 2 2 
z 63 163 141 150 56 8 21 l 1 1 6 1 6 
‘r 11 63 74 76 109 116 122 182 230 262 201 179 209 262 
12 115 72 91 117 141 153 217 260 303 258 254 292 303 oF 
a 108 66 84 110 133 146 211 253 293 251 244 281 293 ay: 
st . “ 13 17 25 25 25 25 25 20 29 25 25 25 25 
Monetary Survey Dillion of Keene a 
Soy 1 20 1.82 2.88 2.70 3.19 3.07 3.06 3.39 3 3.80 3.30 3.24 3.53 3.80 Q 75 
214.30 4.39 4.56 5.70 5.94 6.52 7.15 8.65 8.73 8.55 7.89 7.57 8.78 14.8 
22 9.81 10.82 10.69 10.82 11.66 12.16 11.35 11.87 12.93 12.35 12.95 12.89 12.93 > 1 
40} | 2312.19 13.37 14.15 15.31 16.08 16.12 18.47 19.85 21.20 19.70 20.10 20.53 21.20 50.7 
228.12 31.46 32.10 35.02 36.75 37.86 40.36 43.92 46.66 43.90 44.18 44.52 46.66 12.15 
24 6.88 8.42 8.62 9.02 9.20 9.30 9.90 10.13 10.28 9.10 9.43 9.16 10.28 6. %F 
a 3.58 4.15 4.62 4.90 5.16 5.36 5.63 5.86 6.08 5 47 ».53 5.54 6.08 2 Q 
25 17.11 18.71 19.48 21.87 23.54 24.49 25.95 27 «97 31.07 29.94 29.27 30.58 31.07 4 
26 .51 53 45 36 29 43 62 1.09 25 1.00 | .Zo 30 25 1 Os 
27a 1.55 1.66 1.68 1.72 1.73 1.80 1.84 1.89 1.90 1.89 1.89 1.90 1.90 ) 4( 
27b 2.07 2.14 1.87 2.05 1.99 1.84 2.05 2.83 3.16 i ae 2.36 2.58 3.16 
28 56 i] 97 1.06 1.01 1.10 1.34 1.62 1.78 1.48 1.55 1.62 1.78 8 14 
20} 29 9.11 12.43 14.02 13.03 14.77 15.30 17.05 18.92 20.50 20.14 21.92 17.7 2.18 End 
ra ¢ 
Billions of Kronor cit 1s 
30 1.50% 2.50 2.31 2.62 2.48 2.43 2.45 2.36 2.45 2.26 2.31 2.45 2.45 4.4 
31 2.98 2.35 2.64 2.25 2.73 3.49 3.93 4.61 4.13 4.04 4.17 3.36 4.13 q 
32 =«.74 .78 99 96 70 61 53 58 6 73 86 57 56 mt 
= 56.05 5.74 6.07 5.91 5.98 6.64 7.00 7.70 7.26 7.13 7.45 6.54 7.26 6 
33 4.38 5.20 5.61 5.38 5.53 6.07 6.10 6.26 6.38 5.59 5.70 5.76 6.38 43 
a .47 71 77 39 36 .67 50 42 46 3] 33 36 46 1 
b 51 53 45 36 29 32 26 27 16 09 14 21 16 9 
ce 3.40 3.97 4.39 4.63 4.87 5.08 5.34 5.56 5.77 5.18 5.24 5.19 5.77 6. 2" 
y 3.51 4.09 4.58 4.84 5.09 5.32 5.60 5.84 6.06 5.44 5.51 5.43 6.06 ” 
z 87 1.11 1.03 54 44 75 50 42 32 14 19 33 32 3 
34 .42 .o2 .19 21 10 21 52 1.04 6 1.14 1.32 32 36 0! 
a 11 36 Ro 09 9? 1.09 09 09 3 
b 42 32 i9 21 10 10 16 zo 7 22 23 23 27 
$ 
, A 35 23 24 25 27 28 31 $2 33 44 32 43 33 44 
Deposit Money Banks End 
sor ] Billiona of Kronor ia 
40 .47 .68 75 38 35 65 50 42 46 32 33 37 46 
a 16 .18 21 21 21 20 26 28 29 26 27 25 29 1 
40 >» 88 50 54 18 14 40 24 14 16 06 06 12 16 1.8 
41 .33 38 .40 56 60 63 94 1.19 6 1.04 92 1.08 1.36 1.9 
42a 1.10 1.80 1.67 3.18 2.93 2.72 2.89 3.71 4.26 4.18 3.40 3.89 4.26 14.1 
42b 9.07 10.04 9.70 9.86 10.97 11.55 10.82 11.28 7 11.62 12.09 12.31 12.37 ) ? 
30} > 11.54 13.62 13.15 14.79 15.57 15.36 16.11 17.56 19.49 17.78 17.48 18.53 19.49 9 
MMERCIAL BANKS CASH (4 43a 1.96 2.44 2.34 2.30 Seal 2.03 2.13 2.05 1.99 1.65 1.78 1.67 1.99 » 9 
J 43b 1.56 1.65 1.81 1.86 1.89 1.98 2.12 2.14 2.18 bite 2.24 2.23 2.18 13.9 
_ 43¢ 5.41 6.41 6.21 7.68 8.62 8.60 8.84 10.07 11.81 10.96 10.32 11.40 11.81 I 
44 1.01 1.11 1.13 1.16 1.15 1.21 1.24 Lae 1.28 1.27 Lae 1.28 1.28 
45 .16 23 23 22 17 21 26 33 33 43 32 16 33 
46a .62 58 61 65 71 79 72 73 80) ( _ -80 14.4 
46b .58 58 64 74 8] 83 17 1.10 1.24 12.67 12.91 13.14 1.24 
46c 6.63 6.96 7.50 8.03 8.61 9.1] 9.82 10 1.38) (11.38 1.9 
= 8.14 8.51 9.16 9.83 10.50 11.19 12.01 12.99 13.97 13.28 13.39 13.68 13.97 13.1 
47 7.62 8.06 8.70 9.34 9.98 10.70 11.51 12.46 12.94 12.76 12.70 12.89 12.94 
1 
1958 1959 1960 48a 1.31 1.77 1.64 1.83 1.84 1.91 213 2.22 2.21 1.97 2.12 2.02 2.21 12 
taco 1 48b 2.10 2.27 2.58 2.78 2.95 3.12 3.32 3.57 3.86 3.78 3.78 3.83 3.86 
Gold 
Population: 7.0 million in 1950; 7.4 million in 1959 ber 29, 1958 to November 6, 1959, the buying and selling limits had Foreign 
been 5.1715/5.1750 kronor per dollar Report 
Exchange Rates: The par value for the US dollar is 5.17321 Swedish Annual averages of the par rate for the US dollar and the /FS conver- dollars 
kronor. Beginning with the establishment of nonresident convertibility sion factors in kronor per dollar Govern 
for the Swedish krona on December 29, 1958, spot market rates for the J IFS Conversion Factors : a . 
currencies of Austria, Belgium, Denmark, Finland, France, Germany, wureangs Tees ions eee ae 
Italy, the Netherlands, Norway, Portugal, Switzerland, and the UK are sea eal = a . PRIN¢ I 
free to fluctuate between limits fixed for the US dollar and the official 1938 977 1948 6 3.60 FOREIG 
exchange rate limits for the US dollar in the respective countries Jan Aug 1939 == 5 4.154 1949—Jan /Aug 6 3.60 claim 
Currently the official exchange rate limits of the Bank of Sweden in Sue anna heed oa a , : August 
Kronor per US dollar are 5.135 buying and 5.2125 selling. From Decem Oct 1949—Dee 1958 a Through November 1949 
~~ ~ -- 236 ——— - - 





ATISTICS 


VoLUME XIII, NUMBER 7, JULY 1960 Sweden 


1959 «+++++ee+ By Quarters 1959 Months 1960 ++ +eeeeee eee ee es By Months 


bees 1959 I Il iil IV Nov Dec Jan Feb Mar Apr May 








. - End Period 
oF eee 1s 172 l 8] ». 180 ». 181 180 177 ». 180 ».173 ».175 Exchange Rate 
: : 175 End of Period Gold and Foreign Exchange 
3 Dollars 14 18] 01 184 423 138 123 58 1GR 398 143 145 BANK OF SWEDEN 10 
473 19] 04 05 19] 191 191 191 191 171 171 171 171 Gold a 
<04 1233 6 296 93 233 248 233 167 197 22 272 274 Foreign Exchange b 
269 US Dollars x 
268 Principal European Currencies = y 
2 Other a Zz 
l 441: 265 03 2 56 361 156 } 169 329 253 COMMERCIAL BANKS 11 
29 
<2 Related Data from Other Sources 
4 350 50) 13 243 213 151 196 217 265 DOLLAR ASSETS REPORTED By US, 12 
303 20 2R3 534 ) 20 23 ¢ 143 189 210 258 of Swedish Gov't and Banks 4 
293 38 38 38 38 38 18 38 38 38 38 Net IMF Position 13 
om He End Period Monetary Survey 
Kronor 10 9 414 { 4 02 4.15 1.02 } 79 } 80 3.75 3.61 FOREIGN ASSETS 4 2 
3.80 } R 86 R 4 gf ) 9 09 9.7 10.40 10.50 9.76 1.63 CLAIMS ON GOVERNMENT 21 
8.73 14.8 13.3 13.96 14.28 14.8 14.86 14.8 14.61 14.55 15.50 15.20 CLAIMS ON PRIVATE SECTOR 22 
12.93 29 10 21.3 21.23 20.3 » 10 ) 44 29 10 20.97 1.13 21.18 21.26 UNCLASSIFIED ASSETS 23 
21,20 0.72 47 37 { 6 17.62 0.72 18.54 0.72 49.77 19.98 0.19 19.70 Assets = Liabilities z 
£6.66 12.18 9.45 9.72 9.42 12.18 9.57 12.18 9.85 10.44 9.57 9.77 MONEY 24 
10.28 6.26 62 ».69 64 6.26 86 6.26 7) ). 83 5.79 5.91 of which: Currency A 
6.08 19 29 66 3] Tet Q? 14.29 13 9 16 29 35. 82 35.34 34.84 QUASI-MONEY 2 
31.07 4 O7 19 1 4 1 24 19 19 19 12 13. GOVERNMENT DEPOSITS 26 
25 . 1.93 1.9 \ 18 1.98 1.98 1.98 1.98 1.98 1.98 CAPITAL ACCOUNTS a27 
1.9 10 06 } ) i( » 40 ! S11 9 UNCLASSIFIED LIABILITIES b27 
16 
Related Data 
zs 1.72 1.71 1.8 1.97 2.13 O8 1.96 1.95 UNUSED BANK CREDIT 28 
1.78 6.14 20.83 26.73 25.20 1.78 0.94 6.17 3.6 4.95 31.03 28.91 32.09 BANK CLEARINGS (Monthly Avs 2 
> 18 
Teh End of Period Bank of Sweden 
Kronor 1s 48 2.57 19 18 2.28 2.18 1.84 1.89 2.05 2.31 2.32 FOREIGN ASSETS 30 
2.45 1.46 47 3.42 6 1.46 3.50 4.46 1.44 4.32 3.63 1.01 3.55 CLAIMS ON GOVERNMENT 31 
4.13 ; 67 66 61 7 90 8 8 1.08 53 83 CLAIMS ON PRIVATE SECTOR 2 
_ 56 rT 6.7 6 f 7 48 6.76 7.48 6.9 6.90 6.88 6.94 6.78 Assets = Liabilities z 
7 . 26 6 R90 81 £9 ¢ - of 6.55 6.03 94 5 RE 6.02 5.86 MONETARY LIABILITIES 33 
6.38 18 g 18 30) 18 30 32 28 30 To: Banks 8 
46 a 10 me ; 06 10 10 10 12 13 Government b 
16 13 5.32 39 4 93 54 5.9 63 2 5.47 ». 60 Private Sector c 
77 6.2 60 66 60 6.27 8] 6.27 Rg 77 73 5.86 5.70 In: Notes y 
6.06 9 oe 14 10 rg 10 OR 14 1 13 16 16 Deposits 2 
32 9 38 38 34 39 32 39 38 10 16 42 40 TIME AND FIXED DEPOsITs 43 
36 9 09 09 09 09 09 09 09 OY OY Government 4 
09 ) } 0 24 0 9 31 7 42 40 Private Sector b 
P Related Data 
i 4 { 34 ; } 5 85 35 TREASURY COIN 35 
. Deposit Money Banks 
; End of Period COMMERCIAL BANKS 
” spp 25 1 > ( ix 0) is 0) } 31 3] CASH 40 
46 { } R f 4 26 34 26 26 26 26 Currency a 
29 14 0) ) 04 14 04 14 04 07 05 05 At Bank of Sweden b 
16 84 f 1.84 1.87 1.84 1.95 1.91 1.70 1.31 FOREIGN ASSETS 41 
1.08 1.94 06 bl 8 4.94 4.94 ». 61 ». 83 79 ». 27 CLAIMS ON GOVERNMENT a42 
©. 28 i 66 13.30 13.67 14.12 13.97 14.12 14.08 13.97 14.41 14.67 CLAIMS ON PRIVATE SECTOR b42 
12.3 } 06 0.38 1.70 > TY 2»? 40 99 79 »? 54 2 22.93 22.32 Assets = Liabilities = 
19.49 } ! ) 1.8 l } 73 1.78 2.73 1.81 2 1.70 1.74 CURRENT DEPOSITS a43 
1.99 4 30 > 31 » 31 » 24 2.30 > 24 2.35 2.38 2.34 2.36 SAVINGS DEPOSITS b43 
2-18 98 12.94 12.78 14.07 13.98 14.33 13.98 15.44 14.87 14.34 13.75 TIME Deposits 43 
. oe 6 l l 1. 3¢€ 1.36 1.36 1.36 1.36 1.36 1.36 1.36 CAPITAL ACCOUNTS 44 
7 SAVINGS BANKS 
. 26 CasH 45 
33 CLAIMS ON GOVERNMENT a46 
( _ 80 1.4 0 13.9 14.1 14.45 12.48 14.4 12.61 12.68 12.74 CLAIMS ON MUNICIPALITIES b46 
‘ “4 {CLAIMS ON PRIVATE SECTOR 46 
l a0 14.9 14.28 14.39 14.73 14.96 14.96 Assets = Liabilities z 
13.9 13.14 13.66 13.23 13.14 13.30 13.14 13.81 13.90 13.92 SAVINGS DEPoOsITS 47 
12.94 Post OFFICE 
Re, 2.24 Baan > 0 Lae 1.94 3.19 2.10 2.14 2.08 Sehe CHECKING DEPOSITS a48 
: 21 1.26 4.09 1.08 1.12 1.26 1.13 4.26 4.33 4.36 1.36 4.36 4.25 Savincs Deposits b48 
. Ah 
; ‘ Gold and Foreign Exchange: The classification of the Bank of Sweden's bilateral claims on other European countries arising from the liquidation 
mits had Foreign Exchange by currencies is reported in the Bank’s Annual of EPU as given below (in millions of dollars 
Report. FOREIGN EXCHANGE includes 97, 89, 66, 82, 94, and 122 million 1959 Jan Mar June Sept Dec 1960 Jan Feb Mar Apr May 
nver dollars of foreign government securities from 1950 through 1955. US : . . - ; 5 ; * : 
" Government security holdings by all other Swedish residents have been Related Data from Other Sources: 4 DOLLAR ASSETS REPORTED BY US 
& Foreign negligible throughout this period. {! Before 1951 the data referring to are deposits and short-term obligations held for Swedish account as 
change Pemcipa, European Currencies include sterling onls Ovmen reported by all banks in the US. The data on holdings of Government 
88 : th ne and Banks presumably include amounts approximately equal to the US 
6 FOREIGN EXCHANGE includes payment agreement balances, Sweden's net dollar components of the data reported from Swedish sources. NET 
77 Clan n EPU from 1950 through December 1958 (last reported in the IMF PosiITION is Sweden's quota (150 million dollars increased from 
: August 1959 1e of IFS), but I beginning January 1959 excludes net 100 million dollars in September 1959) minus IMF holdings of kronor, 
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Life Insurance 
PREMIUM RECEIPTS a50 
INVESTMENT INCOME b50 
BENEFIT PAYMENTS c50 
> < >» .12< >» .16< Increase in Total Asseta 50 
» 02< >» .01l< » < FOREIGN ASSETS 51 
>» .09<« » Ol< >» .10« CLAIMS ON GOVERNMENT 52 
>» O1l< > .02< >» .Olx< CLAIMS ON LOCAL GOv’'TS 53 
» .15< » .11< >» .04< CLAIMS ON PRIVATE SECTOR 54 
> < > < > < Of Which: Policy Loans 4 
> .0l« > < > .Ol< REAL ESTATE 55 
» .02< » 02< » < MONEY & QUASI-MONEY 56 
UNCLASSIFIED ASSETS 57 
Total Assets Z 
Interest, Prices, Production 
4.50 1.50 00 00 00 5.00 5.00 Discount RATE (End of Period 60 
1.38 1.44 j 1.60 1.44 4.54 1.54 GOVERNMENT BOND YIELD 61 
() 0 09 } 03 08 SHARE PRICES 62 
¢ Q RR % 61 il i Lumber a 
6 6 6 01 06 16 Iron and stee¢ b 
8 4 l 20 126 Machinery ¢c 
110 0) 10 110 10 110 PRICES: Home and Import Goods 63 
120 0 124 124 124 123 Cost oF LIVING 64 
j 143 WAGES 65 
f () ) 30) 0) INDUSTRIAL PRODUCTION 66 
(0) ) 104 EMPLOYMENT 67 
International Trade 
06 ( () 0} 193 0 EXPORTS 70 
> )< ; 174 153 Wood Pulp a 
» 194< su 13 | Wood b 
{ 73 88 Iron Ore c 
» ()< OR 9 114 Paper d 
00 f 6 0 9 IMPORTS, cif 71 
> i] < > < GROSS FREIGHT EARNINGS a72 
> 308< > 265< Suips’ EXPENSES ABROAD b72 
> < VOLUME OF EXPORTS 73 
> 140< Wood Pulp a 
> 1< Wood b 
16 { l Iron Ore c 
> 187< Paper d 
> 1RR< VOLUME OF IMPORTS 74 
00 () 0 ( EXPORT PRICES (A) 4 75 
> 100< EXPORT PRICES (B) 4 76 
{ 3 ‘4 , Wood Pulp a 
4 6 1s Sawn Timber b 
ate - ate ate SY Iron Ore c 
It i OR Newsprint d 
l ) 09 0 106 108 FREIGHT RATES: Tramps a77 
x4 - ( { l 63 63 Tankers b77 
) 0) 98 19 IMPORT PRICES (A) 4 78 
» X« IMPORT PRICES (B) 4 79 
x ia t how b Mor Supp in the table above differs from FS Money in that 
} il A B Xx 1 t { he Commercial Banks and Post Office checking 
igh 1958 ur S ng } \ is Treasury ( n, while it includes Commercial Banks 
Data wner vith the I f Sweden. Hence it is an analysis of changes 
i] ‘ ‘ nd ; I r ne 
iY } (0) { j 
p 
bt at tl aT ral The Bank of Sweden FOREIGN ASSETS are net of amounts due to 
rawn amounts of Commer foreign banks and bankers starting with 1951. The amount payable on 
n of Unused Overdraft th account at the end of 1950 was 13 million kronor. CLAIMS ON 
I i t r GOVERNMENT cannot be directly reconciled with the balance sheet of 
he B Sw ! se he Bank of Sweden nor with the summary in the Bank Annual Report, 
i ist nthe t nee ind the summar ar il table assify the 
Bank's asse l rding to whether they are securities or direct loans 
' , he f : 4 supplementary table in the Annual Report separates the Bank's 
, v6 ' ~urity holdings into government and other securities. The other securi 
: na t I i 1 as Clain n the Pr ite Sector 
1954 1955 1956 195 1958 
Deposit Money Banks: {| Savings Banks data through 1957 cover the 
unt f All Savings Bank Beginning in 1958 data are IFS estimates, 
sf based on the accounts of 84 large savings bank ) provide figures com- 
parable with the preceding data. The Bank of Sweden reports that these 
4 . banks a i per cent of the total deposits in 1957 The 
f wing tables analyze the a ints of the Post OFFICE CHECKING 
221 06 103 13 46 Continued in Dack of ¢ 
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14.289 4.369 4.285 1. 288 
1958 1959 160 | 5 — 2 ame: in and 
Gold and Foreign Exchange 
MONETARY AUTHROITIES (10) | 10 1,580 1,644 1,667 1.768 
2000 


a 1,470 1,451 1,411 1,458 
; L " J b 109 } 57 ( 
Monetary Survey 






407 ~ | 20 6.83 7.11 7.21 64 
21 1.58 1.49 1.64 1.70 
22 18.37 19.4: 20.36 . 
CLAMS ON 
PRIVATE SECT 23 39 38 13 14 
30} = 27.17 28.40 29.64 1.76 
24 11.43 11.92 12.31 12.84 
a 5.00 5.28 4s 61 
25 12.46 13.27 14.34 15.8¢6 
26 49 22 08 Lf 
27 1.89 1.9 1.96 
28 =. 90 1.06 4 . 
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e FOREIGN ASSE OX é 
c 14 
37 60 QR R4 1. 
éL 1 38 34 ’ 3 
Deposit Money Banks 
2.507 ARGE ANF 
40 .80 Q7 go 1.0 
41 .13 1 if 
2.00; retin 42 5.94 6.39 6.66 6 80 
= 6.97 7.50 7.8 8.2 
43a 3.90 1.0 4 4 1.28 
43b 1.28 1.3 1.69 1 Re 
1.50 43c .84 R89 v8 1.04 


44 66 6 


45 $0 l 54 j 
" i 46 55 63 66 
30 : : 46b12.14 12.72 13.40 14.9] 


Zz 13.25 13.92 14.70 16.2¢ 
7 1 2 1 { 
TAL ASSET 47a 1.39 1.350 1.4 5 


a | 47b 6.28 6.66 7.04 7g 
— 47c 4.06 4.35 1.64 5.04 
48 1.28 1.24 Lene l 

eee R (abe 
oe iso, 80) ge 1.121.221 


Life Insurance 
Receipts & Payments 


PREMIUM RECEIPTS 50a 2 4 61 
INVESTMENT INCOME 50b .14 15 16 l 
BENEFIT PAYMENTS 4 50c 13 13 if l¢ 

Increase in Total Assets 50 ee 24 29 ZY 

Total Assets = 4.32 4.56 1.8 14 
CASH 51 .06 06 OF 0 
CLAIMS ON GOVERNMENT 52 85 87 RE 83 
CLAIMS ON LOcAL Gov’TS 53 do a: > or ; 
CLAIMS ON PRIVATE SEcToR.. 54 {*°'” al 


Of Which: Policy Loans 4 16 1 
REAL ESTATE 55 .43 47 4 62 
UNCLASSIFIED ASSETS 56 .24 25 


Population: 4.6 million in 1950; 5.2 million in 1959 


Exchange Rates: Since 1940 the rate for the US dollar has beer 


between 4.28 and 4.87 francs per dollar, with the spread since late 
confined to approximately 4.284 and 4.305 francs. Rates qi 
the buying rate, with the selling rate normally quoted at .00 
frances above the buying rate. The parity of the 
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1955 1956 1957 1958 I Il il IV 
Francs per US Dollar 
'.26 1.28 4.28 +. 2384 4.2384 +.2354 $.28 4.308 
14 Q 1 48 f 4 6 , Os l Uio 

Vl , US Dollar 
1 S46 1 ge gaR ¢ R69 IOR 06 063 
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249 18 } s 6 14] ® 138 
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4.373 franes per dollar The National Bank buying and selling limits 
295 and 4.45 franes per dollar (4.28/4.46 before December 29, 1958 


the end of World War II t 





September 1949 importers were re 


quired to purchase exchange at the rate discussed above and the National 
Bank we uld pure hase or proc eeds of authorized ¢ xports, certain 
invisible receipts covered in payments agreements, fixed amounts of 
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a VOLUME XIII, NUMBER 7, JULY 1960 Switzerland 
—_ 1959 +++++++++ By Quarters 1959 Months 1960 ++++++++++++++++ By Months 
1959 I Il iil IV Nov Dec Jan Feb Mar Apr May 
ae End of Period Exchange Rates 
4 4.323 4.319 4.308 4.330 4.323 4.340 4.323 4.330 4.337 4.338 4.337 4.316 US Do.zar: 1 
12.104 12.159 12.118 12.1388 12.104 12.160 12.104 12.136 160 12.176 12.181 12.098 *Pound STERLING 2 
J r 
uo End of Period Gold and Foreign Exchange 
: nar ,,060 »,047 2,026 1,995 »,060 1,909 2,060 1,941 1,895 1,873 1,867 1,899 MONETARY AUTHORITIES 10 
190 1,934 1,935 1,908 1,900 1,934 1,816 1,934 1,826 1,807 1,776 1,767 1,767 Gold a 
126 111 118 4 126 93 126 114 88 97 100 132 Foreign Exchange b 
Fray ; End of Perioc Monetary Survey 
> 8.94 8.89 8.80 8.66 8.94 8.29 8.94 8.43 8.23 8.14 8.11 8.25 FORBIGN ASSETS « 20 
A 4.03 $.52 { 68 1.03 3.78 4.03 3.84 3.70 3.71 3.65 CLAIMS ON GOVERNMENT 4 21 
oe 11.58 29.39 0.16 0.74 31.58 31.18 31.58 31.88 32.14 32.41 32.66 CLAIMS ON PRIVATE SECTOR 22 
7 1.55 2.05 2.30 2.16 1.55 2.17 1.55 1.74 1.85 2.07 2.51 UNCLASSIFIED ASSETS 23 
16 66 46.10 43.85 44.80 45.24 46.10 45.42 46.10 45.89 45.92 46.33 46.93 Assets = Liabilities z 
: 17.46 16.44 16.78 16.88 17.46 17.08 17.46 17.05 16.96 17.11 17.28 MONEY 24 
. 6.81 6.18 6.23 6.33 6.81 6.50 6.81 6.37 6.37 6.45 6.46 6.48 of which: Currency a 
; 4.99 3 { 1.36 4.99 4.55 24.99 25.26 25.49 25.76 25.98 QUASI-MONEY 25 
; 17 17 17 GOVERNMENT DEPOSITS 26 
-f- 1 f 8 2.58 71 71 2.71 2.7 2.72 CAPITAL ACCOUNTS 27 
1.14 l 12 1.21 77 87 76 74 95 UNCLASSIFIED LIABILITIES «4 28 
‘ Monthly Ave ¢ Related Data 
r 13 5 42 { 0 1 3 14 47 50 44 BANK CLEARINGS 29 
ah End of Period National Bank 
av 8.9] 8.8 8. 7F 8.6 8.91 8.26 8.91 8.40 8.20 8.10 8.07 8.22 FOREIGN ASSETS 30 
He 04 04 04 04 04 04 04 04 04 04 04 04 CLAIMS ON GOVERNMENT 31 
n 10 0 06 06 10 05 10 06 06 06 06 07 CLAIMS ON PRIVATE SECTOR 32 
an 04 0) 01 04 01 04 01 01 02 02 02 CLAIMS ON BANKS 33 
++: 4.13 8.98 8.9 8.78 4.13 8.41 9.13 8.54 8.34 8.26 8.22 8.38 Assets = Liabilities z 
2 44 8.88 8 8. 8.54 8.88 8.16 8.88 8.30 8.11 8.03 7.98 8.14 MONETARY LIABILITIES 34 
6.34 . 88 6.34 6.04 6.34 5.90 90 ».98 5.99 6.01 In: Notes 35 
: 2. o4 0 10) 66 F. 04 2.13 2.54 2.40 bome ».05 1.99 2.13 Deposits 36 
; ; l 6 38 » 33 1.96 2.33 2.30 02 1.86 1.63 1.70 Banks a 
; 17) \ 17 { 17 . ‘ , : \ Government b 
VS 04) bes : , 04 16, 04 Av IY 19 36 is ( Other c 
Related Data 
po TREASURY: Foreign Assets 37 
= i 16 if 16 4 16 47 17 17 47 47 Coin Issued 38 
6. Deposit Money Banks 
End of Period LARGE BANKS 
a 02 1.7 0 1.66 2.02 1.51 2.02 1.8 1.74 1.62 1.33 CasH 40 
ae 19 l 19 22 19 21 19 20 .20 21 20 CLAIMS ON LOCAL GOVERNMENT 41 
. 10.00 9 00 ).42 9 61 10.00 9 80 10.00 10.24 10.32 10.39 10.55 CLAIMS ON PRIVATE SECTOR 42 
4 2 13.1 12.52 13.0 12.98 13.13 12.99 13.13 13.35 13.41 13.49 13.77 Assets = Liabilities Zz 
6.36 6.38 6.58 6.52 6.36 6.51 6.36 6.51 6.51 6.48 6.65 SIGHT DEPOSITS a43 
10 ». 51 i 68 3. 60 3.81 3.66 3.81 3.88 3.93 4.02 4.10 TIME AND SAVINGS DEPOSITS b43 
; 1.47 1.41 1.41 i4 1.47 1.44 1.47 1.50 1.53 1.56 1.58 BONDS c43 
P 1.02 , } 95 1.02 95 1.02 1.02 1.02 1.02 1.02 CAPITAL ACCOUNTS 44 
00 CANTONAL, LOCAL & SAVINGS Bks. 
16 6 l 1.0 9] 76 79 76 83 78 76 80 CASH 45 
nA 1.31 09 et 1.19 1.31 1.26 1.31 1.22 1.21 1.15 1.14 CLAIMS ON LOCAL GOVERNMENT... 246 
63 21.49 0.33 20.69 21.08 21.49 21.32 21.49 21.57 21.76 21.95 22.05 CLAIMS ON PRIVATE SECTOR b46 
0 24.1 00 ’ 3.81 24.15 4.02 24.15 24.27 24.41 24.64 24.78 Assets = Liabilities z 
11 04 ». 24 09 19 2.23 .24 2.2 2.24 2.24 2.26 2.31 2.35 SIGHT DEPOSITS a47 
: 7 12.07 1] 11.48 1.71 12.07 11.81 12.07 12.25 12.33 12.37 12.43 TIME AND SAVINGS DEPOSITS b47 
a 64 i 4 60 7.64 7.64 7.64 7.64 7.70 7.82 7.86 BONDS c47 
69 60 f 6 1.69 1.63 1.69 1.69 1.69 1.70 1.70 CAPITAL ACCOUNTS 48 
Post OFFICE 
” 0) 1.79 80 0) 1.85 2.05 1.93 1.82 1.87 1.83 CHECKING DEPOSITS 49 
lollar exchange from travellers, and income from certified Swiss-owned Gold and Foreign Exchange: MONETARY AUTHORITIES’ holdings 
assets in the US and Canada. Other exchange was sold in the free comprise those of the National Bank and the Treasury. Monthly and 
arket in which the dollar was quoted at discount ranging fron quarterly figures contain estimates for the Treasury, i.e., the last known 
approximately 30 per cent in early 1946 to 7 per cent in September 1949 annual figures are carried forward. The Treasury’s holdings at year- 
ends amounted to the following (millions of US dollars): 
Annual averages of rates for the US dollar, in francs per dollar 1950 1951 1952 1953 1954 1955 1956 1957 1958 1959 
} 4.358 19 4.321 Gold 89 ~—s«G 53 52 52 52 23 
922 ‘ 9 4.33 Foreign Exchange 49 140 143 188 173 104 72 10 8 
TT 4 408 9 ‘ 288 The National Bank's Foreign Exchange is all US dollars. The Treasury’s 
941 1.3 1954 4.28 Foreign Exchange comprises net balances under payments and clearing 
as sae He ssh agreements and Switzerland's net credits received from (or granted to 
46-48 4. 28 } 4. 286 EPU (last reported in August 1959 issue of /FS) but excludes, beginning 
149 1.289 958 4.286 January 1959, the net bilateral claims by (or on) other European coun- 
ind $.028 tries into which the latter were converted, as given below (in millions of 
' 7 1 IFS conversion factors for gold holdings are 4.122 in 1937 and 4.327 dollars 
r 1948 to date IFS conversion factors for foreign exchange and trade 1959 Mar June Sept Dec 1960 Jan Feb Mar Apr May June 
were re tatistics are 4.32 and 4.36 in 1937 and 4.30 for 1948 to date 7 s 6 6 6 6 
ational 
certalr 
unts of 
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Interest, Prices Production 








4 —— 1958 +++++e+++ By Quarters = 
1950 1951 1952 1953 1954 1955 1956 1957 1958 I Il it IV 1959 
GOVERNMENT BOND 
YIELD (62 / > 
Per Cent Perio 
60 1.50 1.50 1.50 1.50 1.50 1.50 1.50 2.50 ».50 >. 50 2.50 2.50 2.50 2. 00 
] 61 .96 1.13 1.0 1.01 1.03 1.38 1.45 1.80 1.19 1.73 1.05 1.00 1.00 1.01 
, <a 38.87 2.95 2.84 2.55 2.62 2.97 11 64 19 18 3.17 3.03 3.01 UE 
1953 =100 953 
63 88 105 105 100 111 131 145 144 136 130 129 139 145 1G. 
EMPLOYMENT (67), 64a 95 107 104 100 101 101 103 105 102 103 103 101 101 LO 
ttc eel 64b «96 100 101 100 101 103 10 107 108 108 108 107 108 10% 
65 94 98 101 100 101 102 103 105 107 106 107 108 108 LO¢ 
= : r ' 101 Ho ; +17 +7 11 
100 PRICES:HOME AND IMPORT GOODS (640 66 94 96 a9 100 LVI LU 100 108 ee £2 Li] 111 L12 a. 
hs 1 4 1 67 89 98 100 100 102 106 111 117 114 116 115 114 111 os 
International Trade Millions of Frances Mi 
3000 } 70 3,911 4,690 4,748 5,163 264 5.616 6.195 6.702 6.615 1 3 1.570 1,628 1.823 7 23 
ee 7. pe 714,536 5,911 5,193 5,054 5,587 6,397 7,590 8,442 0 1,833 1,854 1,779 1,864 5,60 
ei Dae 1953 =100 LIOd 
72 «#077 94 90 100 105 116 128 137 13 129 127 133 149 
EXPORTS (70 3 101 111 97 100 1] 131 151 161 14 143 148 145 151 16 
74 OR 103 10 100 9 Q7 46 I 9 101 99 99 9" 4 
1+ 1958 1959 1960 75 89 107 10 100 99 98 101 104 100 10 100 99 98 o 
ho l i 716 95 11 107 100 100 gx 101 10 4 Y. g 94 9? a 
Government Finance Millions of Franc 
x . . r ov 
DEFICIT OR SURPLUS 80 285 4 14 29 21 } 249 ie l : - ke , 
Revenue a 1.885 1.982 2 299 2 990 2 560 2 396 2 276 9 959 R20 = gn: 
Expenditure b 2,170 2,035 2,307 1,999 2,581 2,488 2,627 2,753 80 nts | 
SALES OF FOREIGN ASSETS «.. 81 81 278 51 282 6 4 266 64 11 1950 
FINANCING 
Net Borrowing 82 14 29 79 1 14 171 130 608 192 
Use of Cash Balances 83 —382 302 42 10 2 38 146 80 Depo: 
DEBT 84 7,777 7,806 7,727 7,759 7,773 7,602 7,472 6,864 f the ma, 
beside 
National Income Billions of Franc Posta 


NATIONAL INCOME 90 17.56 19.19 20.32 21.19 22.60 24.13 25.80 7.40 8.59 abroad, 
Gross NATIONAL PRODUCT 91 86 27.71 29.64 1.47 f inderst 
Export Surplus 92 1.06 66 13 20 i extende 


Gov't Consumption 93 10 3.30 3.60 80 0) SECTOR 
Gross Investment 94 40 6.1 0 7 the smé 
Private Consumption 95 16.30 17.60 18.86 20.12 49 asset It 






































Claims against Germany that were cancelled in 1952, amounting to 8" ata the National Bank An offsetting d made from 
million Swiss frances, are excluded from the data throughout the period s CLAIMS ON GOVERNMENT, i.e., the Treasury and foreign indit di 
DOLLAR ASSETS AS REPORTED BY US: Owing to the international role of exchange purchases are considered to be margina yns resulting eet 
the Private Banks these data do not provide a good indication of holding 1 equal change n its borrow from banks (see note to Exchange = mis it 
of Swiss residents. For this reason the data have not the same meaning in Monet Canada for the treatment of a similar ows RI 
as for other countries and are not reported on the Country Page but are An the Treasur in in circulation and eee 
given below with t hat are directly made available to the Liahi vy 
Dollar Assets Reported by US er ure als j Since Cla n Local Government aeet 
Total Short-Tern Long be separated from Clain n the Central Government in the sae ia 
Tota ha ance sheet of the National Bank, all Clain n Local Government are 7 
fp ncluded in this series. Assets = Liabilities is the sum of the comparable Life 
611 42 9 iten n the sections below, including Treasury coin, less National Bank compa! 
169 402 ‘ Clain yn Banks and Bank Cast Liabilitie f Deposit Money Banks { their 
688 642 ; af to the National Bank cannot be recognized in the balance sheets of the Reinsu! 
a ; ; : ° bank ‘onsequently, their ability to the rest of the economy are somew!] 
801 f le overstated by tt mall amount MONEY comprises the and shi: 
— , 967 B36 684 f the National Bank, S Deposits with Deposit Money 
ee iw _ Treasury coin, and Checking Deposits with the Post Offices Inter 
1958 Marck 1.022 90 responds to that published in the table Numeraire et Nation 
ow 892 99 66 ; Vue in the Bulletin Mensuel of the National Bank. It pre liscour 
December 929 8 verstates Money by an amount equal to the currency holdings recorde 
1959 Marck g2e Rar 69 . f the banks (estimated at 390 n n francs at the end of 1958), and annum 
a... +s . ; re ~ inderstate t Dy the amount 1 tne 1ome tae m netary liabilitie of the 
leat 1.054 166 ) an Private Bank QUASI-MONEY mprises Time and Savings Deposits 
with, and Bonds of, the Deposit Money Bank as UNCLASSIFIED CALI 
Short-Term Assets are deposits and short-term obligations held for LIABILITIES are larger in the quarterly and monthly data than in the saree 
Swiss account, as reported by all banks in the US. The amounts rv annual data because data on Government Deposits are only available at a 
ported as owing to the Swiss Government and Banks are considerat year-ends. Related Data: BANK CLEARINGS are monthly totals and GOVER 
larger than the Foreign Exchange holdings of the National Bank, as the averages of monthly tota f clearings through eight clearing house turity 
holdings of the “Private Banks”, for which no data are available, are See note to Monetary Survey in the Netherlands for des« nption if bank it lea 
large (see Monetary Survey Long-Term Assets are US Government lebits and clearings statistic Month 
securities with original maturities of more than one year annual 
Monetary Survey: A consolidation of the accounts of the Nationa National Bank: As the balance sheet entries are classified by types of SHARE 
Bank, the Deposit Money Banks, and the Treasury's foreign assets and assets no clear classificat y sector possible FOREIGN ASSETS Genev 
coin issue. The banks in the consolidation include the great majority of include some of the small holdings of foreign government bonds ¢ adjust 
the banking institutions in Switzerland that have monetary liabilitie bills but they are included in CLAIMS ON GOVERNMENT and amount at 
to Swiss residents. They exclude, however, a large number of Private ome dates to almost one-half of this iten CLAIMS ON PRIVATE SECTOR The 
Banks for which no data are available. These engage actively in the ire discounts and advances against securitic primarily government Goops 
Swiss and foreign capital markets. Thus the data in the Monetary ecuritic Some of the discounts are made for the government and have 4 
Survey give a fairly comprehensive picture of internal monetary de some for banks. Hence, CLAIMS ON GOVERNMENT and CLAIMS ON materi 
velopments in Switzerland, but do not show the important position of BANKS are understated Assets = Liabilities is the total of the National expen 
Switzerland as an international financial center. « FOREIGN ASSETS Bank balance sheet DEPOSITS OF BANKS include a small proportion eultur: 
include holdings of the Treasury, carried forward where necessary fron f giro-transfer accounts of industrial and business enterprise OTHER 
the last known annual figures. Year-end figures are shown as Related DEPOSITS comprise small deposit accounts (not giro-transfer account 
- —- 242 
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1959 +++++++++ By Quarters 1959 Months 
1959 I ll iil IV Nov Dec Jan 


Period Average 





> 00 2? 00 > 00 2.00 2.00 2.00 2.00 2.00 
1.01 94 94 1.01 1.15 1.06 1.39 1.25 
OR 2.9] , OG 3.12 ; 2a 3.18 3.20 3.34 
1953 100 
162 151 149 166 182 183 187 193 
100 100 GY 100 101 102 101 102 
108 107 107 108 109 109 109 108 
106 107 106 106 107 107 107 107 
113 112 113 113 114 114 
113 110 112 114 114 114 
Millions of Franc: 
233 1,595 l a 1,787 2,125 674 746 2 
% 263 1,782 » O79 > 000 > 403 727 940 587 
Lol 13 144 178 171 184 
los 44 68 64 196 175 32 
ity 4 + ; ; > uu) ~< 
if } } ; 1b a Yo~< 
“U) “0 x “it QV pA QV 94 
ind Switzerland at tee n Dilateral payment agreements The 
atter have steadily declined and amounted to (in billions of frances at 
1950 1951 1952 1953 1954 1955 1956 1957 1958 1959 


. 09 OR 6 


Deposit Money Banks: LARGE BANKS are the five banks that perform 











I ajor part of the domestic banking busines CASH includes 
De if currer giro-transfer account with the National Bank, 
Checking ints, cash held by the Banks’ own branche 
i ind foreign currencies and gold CLAIMS ON GOVERNMENT are 
inde ated by the amount of discounts and loans against securities 
extended to Local Authorities which are included in CLAIMS ON PRIVATE 
SECTOR (sset Liabilities is the total of their balance sheet items les 
the maller interbank assets and liabilities For December 1959 the 
et items amounted to 2,362 million franes and the liability item 
1,642 million franc General the asset item is larger, because it 
ides deposits wit! rrespondent banks abroad, i.e., part of foreign 
asset CANTONAL BANK 28 in number) limit their activitie 
individual provines LocAL BANKS and SAVINGS BANKS (20 and 9 in 
number respectivel are small institutions organized primarily by 
inicipalities and ¢ perative he nature of CASH, CLAIMS ON LOCAI 
GOVERNMENT, and Asset Liabilitie the same as for the Large Bank 
but less important ince their foreign business is smal] Asset 
L at lve i tne t ta 1 tne Dalance heet item less the Sry aller of inter 
bank assets and lhiabiliti nterbank assets 584 million franes and 
erbank liat tie 386 million franes in December 1959 
Life Insurance: Assets data cover Sw and foreign business of Swis 
mpanie Foreign busine f Sw companies is about 10 per cent 
{ their total busine Sw busine f foreign companie negligible 
heir ranc¢ panie ire I r ided and hence the s data are 
mewhat understated s Benefit Payments include policy dividend 
ind share a 1end 


Interest, Prices, Production: DISCOUNT RATE is the rate at which the 
National Bank rediscounts eligible commercial paper. The volume of 





i rdinari er mall Changes before 1950 were last 
recorde the June 1958 issue Subsequent changes (in per cent per 
an’ late I at nment were 

Ma ) Feb 26, 1959 


CALL MONEY RATE is the rate for interbank loans. Data are period 


averages highest and lowest quotations of each week in Zurich. 


GOVERNMENT BOND YIELD: The weighted average of the yields to ma 


turity 12 Government and Federal Railway bonds with maturities of 
at least 5 years, is quoted as an indication of the domestic rate of interest 
Monthly and quarter data are averages of all Friday quotation 

annual data are average f daily quotation 


SHARE PRICES: Data are averages of Friday prices in Zurich, Basle, and 
Index weighted by the market value of shares outstanding, 


adjusted for share dividends, rights, new capital, and similar changes 


Geneva 


The wholesale price index refers to the prices HOME and IMPORT 





Goops weighted by domestic consumption in 1926 and 1927. Imports 
have 44 per cen he igh The index includes foods and raw 
naterials only The index of Cost oF LIVING is weighted by the 1948 
expenditure f wage earners’ families in main town Prices of agri 
cultural products are adjusted for seasonal variation 
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Switzerland 


1960 «+++eeeeeeeeeeee By Months 


Feb Mar Apr May 


Interest, Prices Production 


2.00 2.00 2.00 2.00 Discount RATE (End of Period) 60 

1.20 1.15 1.00 1.10 CALL MONEY RaTE 61 

3.3 3.27 3.14 3.11 GOVERNMENT BOND YIELD 62 

191 186 194 204 SHARE PRICES 63 

101 101 101 101 Prices: Home and Import Goods a64 

108 108 108 Home Goods b64 

107 107 107 108 Cost or LIVING 65 

116 WAGES 66 

116 EMPLOYMENT 67 
International Trade 

615 717 640 EXPORTS 70 

748 818 775 IMPORTS, cif 71 

VOLUME OF EXPORTS 72 

VOLUME OF IMPORTS 73 

EXPORT PRICES (A 74 

IMPORT PRICES (A) 75 

93 93 92 IMPORT PRICES (B 76 


The WAGE index refers to hourly rates paid in manufacturing and 
construction, inclusive of cost of living allowances 


International Trade: Customs data are adjusted by JFS to exclude 
relatively small amounts of gold. EXports include only those re- 
exports that have previously cleared customs as imports. IMPORTS 
include direct imports for home use plus withdrawals from customs 
warehouses. The VOLUME INDEXES and the PRICE INDEXEs (series A) 
are Laspeyres indexes with 1948/50 weights. The index of IMPORT 
PRICES (Series B) is a component of the wholesale price index of Home 
and Import Goods; it covers only foods and raw materials 








BALANCE OF PAYMENTS: The data are summarized from the IMF 
Yearbook statement. References to JFS lines indicate agreement, 
except occasionally for rounding, with corresponding data on the page 
for Switzerland in the December 1959 issue. For capital account entries 
the agreement is with the change in outstanding amounts In Millions 
of Swiss Frances 


1955 1956 1957 








Goods and Services 662 125 195 
Exports, fob, line 7 5.616 6,195 6,702 
Imports, cif, line 7 6,397 7,590 8,442 
Foreign travel (net 580 635 735 
Transportation (net 113 126 135 
Investment income (net 515 580 580 
Other (net 279 235 179 95 
Private Donations 
Private Capital 835 1,261 1,472 611 351 
Official Donations 
Official and Bank Capital 313 724 526 911 1,579 
Long-term capital 
oO al and bank loans extended 28 345 192 329 192 
Other R¢ 64 104 77 83 
Short-term capital 
EPU credit balance (increase 8 275 120 248 53 
Net liabilities to payments agreements 

ountries 43 26 24 253 959 
I dollar assets (increase 
National bank, line 13 128 26 3 154 220 
Other banks and Government (net 152 355 240 305 218 
Other short-term assets (increase 14 57 
Monetary gold (increase line 12 and 

line 237 363 291 181 945 
Net Errors and Omissions a5 1,323 1,873 1,717 970 

Private donations are included in other goods and services Mainly contractual 


repayments (net 


Government Finance: Data represent Treasury cash accounts. 
i SALES OF FOREIGN ASSETS: Swiss Government accounts include pur- 
chases of foreign exchange arising from EPU and payments and clearing 
agreements obligations as expenditure; they also include changes in 
Treasury gold holdings a as part of the change in Treasury cash balances. 
In /FS increases or decreases in Treasury gold and foreign exchange are 
reported as an item, which, like a deficit or surplus, requires or provides 
finance. Data reported here represent cash transactions; differences be- 
tween these data and the period to period changes in balances of Treasury 
gold and foreign exchange holdings reported in the Monetary Survey 
IFS line 37 represent for the most part, write-offs, book losses, funding 
operations, and other noncash bookkeeping transactions 


National Income: See notes to Ireland. The figures are official esti- 
mates and they are not internationally comparable. 
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Syria (UAR) 


Exchange Rate 


on 
ea si 1950 1951 1952 1953 

1{ 2-19 2.19 2.19 2.19) 
—_—_—_—_—_—_—_——— + 3.65 3.82 3.71 3.58} 
2a 3.30 3.27 3.61 3.53 

2b 3.34 3.12 3.37 3.34 






1958 1959 1960 


J 3 1.00 1.01 1.05 1.11 


and Foreign Exchange 


Gol 
35 7 _ — sa 19 30 45 
[ 4 5 11 14 14 
30} b S 15 30 
il 18 22 14 
25+ 
| 12 ».4 11.3 20 
L | 13 ; 2 6 1.6 
Monetary Survey 
— . ee 148 179 196 
21 245 274 285 
6 22 141 158 243 
> 535 610 724 
ta 23 288 298 347 
5} a 236 234 271 
24 42 53 49 
25 63 119 175 
26 143 133 151 
a+ 
30 80 102 151 
31 222 184 170 
3} 32 
33 39 11 12 
FOREIGN ASSETS (NET) (2 z 348 297 334 
34 257 250 288 
a 21 16 17 
b 236 235 272 
c 
2h 35 
' j , _| 36 90 46 45 
Commercial Banks 
60/- —- 40 21 17 18 
oe 41 73 89 55 
59 ENTRAL BANK (49 42 23 90 114 
43 135 158 243 
z 287 355 430 
44 115 182 249 
40} a 52 63 75 
b 63 119 17 
45 40 48 44 
46 2 4 5 
47 5 l 10 
a 48 86 89 107 
1958 1959 1960 49 39 1] 12 


Population: 3.2 million in 1950; 4.2 million in 1958 


Exchange Rates: Quotations refer to selling rates. Dollar quotations for 
1948 through 1953 are for official and free rates, thereafter free rates only 


The free market rate was officially recognized in August 1948 and since 
then its use has been continuously expanded. When first authorized, the 
free rate was made applicable to all imports and nontrade remittances, 
but to only 80 per cent of export proceeds and 20 per cent of the local 
currency requirements of foreign oil concessions in the country. In 
November 1948 the portion of export proceeds salable at the free raté 
was increased from 80 to 90 per cent and by September 1949 to all 
exchange proceeds except those from sales of local currency to the con 
cession companies. In April 1951 use of the free rate for 20 per cent of 
the local currency requirements of the foreign concessions was discon- 
tinued and all such local expenditures had to be met at the official buying 
rate. In November 1955 the free rate was authorized for all their 
purchases. 


Throughout the postwar period the cross rates on the free market hav« 
been broken, i.e., out of line with parity cross rates. From May 1950 t 
February 1953 the Exchange Office required exporters to register their 
receipts of exchange in each currency for certain exports and use then 
for specified imports or, if they wished, to sell them to the bank 
Exchange so registered was called “‘exportation’’ exchange. Importers, 
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1958 ++++++e++ By Quarters 


1955 1956 1957 1958 I Il ill IV 
Syrian Pounds per 
3.56 3.58 3.58 3.58 3.58 3.58 3.58 3.58 
Syrian pounds per equivalent 
3.02 3.54 3.58 §.73 }.60 3.58 3.58 3.728 
3.40 3.54 3.42 3.41 3.43 3.42 
Syrina Pounds per 
1.09 1.11 1.13 1.18 1.14 1.13 1.13 1.18 
Millions of US Dollars 
48 62 54 30) 17 32 24 30 
19 19 24 24 24 24 24 24 
29 43 30) 7 23 9 7 
20 17 15 13 9 10 14 13 
13.1 17.1 5.0 . ee 
1.6 1.6 1.6 1.6 1.6 1.6 1.6 1.6 
Millions of Pounds 
236 277 261 198 257 194 228 198 
272 317 334 365 s2 334 348 365 
431 452 492 487 173 513 478 487 
942 1,056 1,087 1,050 1,055 1,040 1,054 1,050 
421 518 593 559 594 581 567 559 
316 410 462 421 460 151 430 421 
103 104 R2 120 91 94 116 120 
184 202 149 57 178 150 178 157 
235 235 250 194 194 186 176 194 
163 228 216 158 230 163 184 158 
255 317 332 365 325 333 348 365 
92 141 136 133 175 151 136 
21 77 40 38 29 16 14 38 
440 714 729 697 716 687 696 697 
392 631 630 590 642 606 603 590 
30 53 46 46 28 27 21 46 
316 410 462 421 460 451 430 421 
45 168 122 12 154 128 153 123 
7 4 l l 1 ] 
45 64 90 80 71 72 78 80 
Millions of Pounds 
31 58 46 61 32 34 38 61 
76 60 53 1s 32 36 50 48 
16 2 
431 360 352 351 340 338 328 351 
557 482 452 460 404 408 416 460 
243 143 157 172 158 152 163 72 
105 108 131 138 134 131 138 138 
138 34 26 34 24 21 25 34 
94 4 73 106 2 RO 96 106 
S 7 9 14 9 14 20 14 
3 4 4 7 4 5 6 7 
187 161 160 114 123 114 99 114 
21 77 50 38 27 43 32 38 


to use “exportation exchange’ or exchange 
The two free rates were practically equal 
“exportation” 


however, were permitted 
purchased in the free market 
over the period and the nominal distinction between the 
rate and the free rate was abolished in February 1953 


The JFS cross rate quotations for the pound sterling through March 
1954 are quotations for ‘‘Syrian account”’ sterling, expressed, for com- 
parison with the dollar rates, as Syrian pounds per dollar’s worth of 
sterling at the official cross rate between sterling and the dollar 


rates 


Annual! average exchange 


Syrian pounds 
per dollars’ 
worth of 


Syrian pounds 
per dollars 
worth of pounds 


Syrian pounds 


Syrian pounds per Lebanese 


per US dollar sterling French francs pound 
195 3.723 3.29 3.22 1.07 
1951 4.638 3. 26 é 9 
1952 3.743 41 Zt 1.01 
1953 3. 624 k 6 
1954 8.57 41 1.1 
GE 3.581 9 
OAF ; »59 


on gold and foreign 
ation of Syrian mone- 
Monetary 


Gold and Foreign Exchange: Two sets of data 
exchange are available owing to the double classific 


tary accounts Dy sector and by type (see note 


Survey, 
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NUMBER 7 
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1959 


US Dollar 
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one US Dollar Of 
66 62 >.6 
6s 62 65 

Le ese P i 

a. 1 
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By Quarters 1959 Months 


iil IV Nov Dec Jan 
»& . ,. 58 3.58 3. 58 
6? , 66 3.65 ,.66 3.68 
64 $68 3.68 3.68 3.69 


t : 
6 ] 26 
) ».0 
t t 6 6 1.6 
245 yA 
‘ 464 if 464 
UO s Si So 
L184 69 2389 1,269 
608 672 668 672 
44 is 18% 187 
134 119 144 119 
19 187 87 
38 81 { : 
67 1s 196 
447 146 442 14 
O04 1Z9 118 129 
i) } > 
. 46 7RS 16 
620 672 672 6 
16 3 4] 5 
i4 48 489 45 
l 142 132 
| 14 13 14 
q ; x4 4 
t t 4 67 
t ’ 14 
4 ‘ 18 18 
104 4 463 455 
is 634 611 634 
-40 240 240 
6 1s4 179 184 
6 61 ) 
0 109 108 109 
st 10 ih 10 
i4 10 44 
‘ 8 18 158 
» y 1) ; 
asure [foreign assets at par rate for the 
The sector 


Commercial Banks 


as distinct from foreign assets, 

lata are taken from the type 

the sector accounts for Com- 

nents ar eparately reported in the 

existence broken cross rates, the cal 

COMMERCIAL BANK holdings at the free 
, nm error 

s DOLLAR ASSETS REPORTED By US 


1 Syrian accounts 
Di NET 


increased from 6 


gations held f 
k Federal 


n dollar 


Reserve trict 


reported 
IMF 


» million 


MF holdings of Syrian pounds, i.e., the 
es on subscription account. The entries 
able to IMF and not the sums that Syria 


f 


netary data are consolidated into tw 
asse and liabilities t economic sects 

‘ and liabilities b ype of account 
atements are al classified into monetary 
1 ir bilities in Syrian pounds and 
atemer ire summarized below as o 


3 
3 


1960 +e eeeeeeeeeveeee By Months 
Feb 


Mar Apr May 


58 3.58 3.58 3.58 
68 3.70 3.74 3.7 
70 3.71 3.75 3.77 


December 1958 


Analysis by Economic Sector 


Claims on Foreigners 206 





aims Governme 329 
Claims on Gov terprises ; 
Claims on Private Sect ARE 
Difference f Adjustment 

Aaneia = Liab en 1,058 
Monetary Liabilities 738 

In Syrian Pounds 23 

Private Sector 59 

Foreigners 
Government 156 
In Foreign Currency 14 
Private Sector 14 

Foreigners 

Government 
nmonetary Liabilities sO 
Private Sect 10€ 
Foreigners 1 
Governmer 83 
9 


Ad 


istmer 


in millions of pounds 


PRO . 





(UAR) Syria 


Exchange Rate 


Cross RATES 


Pound Sterling 
French France 


Lebanese Pound 


Gold and Foreign Exchange 
CENTRAL BANK 

Gold 

Foreign Exchange 
COMMERCIAL BANKS 


Related Data from Other Sources 


DOLLAR ASSETS REPORTED BY USa 
Net IMF Position 


Monetary Survey 

FOREIGN ASSETS (Net 

CLAIMS ON GOVERNMENT 

CLAIMS ON PRIVATE SECTOR 
Assets = Liabilities 

MONEY 

of which: Currency 

QUASI-MONEY 

GOVERNMENT DEPOSITS 

CAPITAL ACCOUNTS 


Central Bank 


CLAIMS ON FOREIGNERS 
CLAIMS ON GOVERNMENT 
CLAIMS ON PRIVATE SECTOR 


CLAIMS ON BANKS 
Assets = Liabilities 


MONETARY LIABILITIES 
To: Banks 
Private Sector 
Government 
FOREIGN LIABILITIES 
CAPITAL ACCOUNTS 


Commercial Banks 
CASH 


CLAIMS ON FOREIGNERS 


CLAIMS ON 
CLAIMS ON 

Assets 
MONETARY 


GOVERNMENT 

PRIVATE SECTOR 
Liabilities 

y LIABILITIES 





Private Sector 

Government & Official Entities 
TIME & SAVINGS DEPOSITS 
DEPOSITS IN FOREIGN CURRENCY 
FOREIGN LIABILITIES 
CAPITAL ACCOUNTS 


CREDIT FROM CENTRAL BANK 


Analysis by Type of Account 
Gold 
Monetary Deposits in 
Foreign Currency 
Revaluation Account 


Collection Items 
Time Deposits in Foreign Curre 
Loans t Foreigners 

Sum 


Loans and Investments 


Government 


Loans without interest 
Sum 


Private Sect 
Other Assets 





Aaseta = Liahiisties 
Monetary Liab es 
Cur 
Deposits in Syrian pounds 
Deposits in F gn ( er 
Nonmonetary l at ties 
Collection Items 
Time Deposits 
In >yriar P unds 
In Foreign Currency 





owing 
rves 


Foreign Bo 
Capital and Rese 
Profits on Revaluatior 
Other 


Adjustment 


aaa iA: =e &'s 































Syria (UAR) 


Prices 


1257 


1952 1953 1954 


160 

¥ 60 9? 107 108 100 46 
1958 1959 1960 61 QR 102 109 100 9? 

International Trade 
300 me ‘ 70 318.7 367.1 420 8.7 

— A a 134.0 143 .0 152.2 14 

200 /\ i\ b 5.3 16.9 24.3 5.8 
s \ y\ c 3.1 8 9.2 91.0 
Oe ee d 4.8 33.8 27 18.4 
a 71 411 434.3 440.4 92.8 


72 87.6 98 .1 116.0 147.9 
80 73 133.0 138.4 130.7 174.0 
60; 
74a 5 70 100 78 
100 eee tans en 167 76 100 106 
74c 4 4 100 129 
74d 1] ) 100 PR] 
80 
75a 123 186 24 100 
75b «(113 135 8% 100 2 
1958 1959 1960 75¢ 78 85 126 100 8 
75d SY 144 122 100 83 


The JFS data are those of the sector accounts and exclude the Indu 
trial Bank, a development institution. The data on FOREIGN 
Net) represent values at cost, and hence they measure the monet 
effects of foreign transactions. The effect of transactions by the Centra 
Bank at rates other than the official rate is measured in the type accoun 
by the revaluation entry. MONEY comprises Monetary Liabil 
Central Bank and Commercial Banks to the domestic Private Sector 
QUASI-MONEY comprises Time and Savings Deposits and Foreigr 
Currency Deposits with Commercial Banks. GOVERNMENT DEPOSITS 
include those of Official Entities and an amount of unds ir 
foreign currency in 1955 








34 million px 


Central Bank: The Central Bank was organized in 1955 an 
beginning of 1956 the resulting institutional changes 
Before that date the Central Bank accounts represent a consolidation of 
the Syrian Issue Department of the Bank of Syria and Lebanon, the 
Exchange Office, and the coin issuing office of the Ministry of Finances 


were eTiectec 





The Central Bank took over the functions of all of these agencies and 
in addition, the role of banker to the Government, formerly fulfilled t 


the commercial banking section of the Bank of Syria and Lebanor 


The Government’s deposit account moved from the commercial banking 
sector to the Central Bank, some of the foreign capital of the Bank of 
Syria and Lebanon became government capital in the Central Bank, ar 

a number of asset accounts were transferred. At the same time the 


government assumed liability for some of the obligations officia 
entities and they became claims on government. CLAIMS ON GOVERN 
MENT include all claims on Official Entities 

Commercial Banks: The majority of commercial banks conducting 
business in Syria are branches of foreign banks, the Bank of Syria ar 
Lebanon being the largest. Of the twenty one banks (as of mid-1959 
seven are foreign and do two-thirds of the banking busine nine are 
branches of Arab banks, doing one quarter of such busine and the 
remaining five are Syrian owned. Commercial banks are engags 
primarily in short-term financing of foreign and domest mmer 


although some extend seasonal credit to agriculture 
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STATISTICS 


By Quarters 


1955 1956 1957 1958 I Il iil IV 
1953 00 
9 10 ® 16 46 } 94 103 
+] 10 104 ‘) OY i® Q9 102 
M ” f Syrian Pounds 
14 27.4 1.0 % 416 | 132.1 13.2 
261.9 156.1 mR 0 i170 -¢ 69 _®& ] 16.9 
6.8 35 j f i 10.1 11.8 
12.6 60.6 4.9 16 R 8 ) g 10.3 . 
68.6 4.6 ) } 9 0 
617.3 630.1 61 } 68 179 j ; 137.1 >] { 
VM or of US Dollars 
143.7 148 159 6.4 4 $1.0 l 7 
179.1 187.2 1.3 0 i } 38 ) 
16 104 . 4 9 
1 5€ 0 44 10 64 { ) 
l 0 76 14 { 6) 
19 16 lf ; 61 
yg ) & WR RR 1 
1 
4 104 04 . 4 » x x] 
122 06 x ~ Oo 17 
Prices: The index of WHOLESALE PRICES is computed by the®Direct« 
rate of Statistics Before 19 he dex a Weighted average, made by 
ne Sureau de D cumer i I > enne t Arabes 1 the five gr ip 
ndexe hat were mputed, bu mbined bv the Dire rate of 
Statistic Cost oF LIVIN« The index refer ter 19 food n 
he retail market of Damascus, weight« ‘ r n heir transac n 
alue n 1938 
International Trade: M EXPORT ire recorded by customs at 
domestic wholesa price and are neretore measure 1 he nat al 
currency receipts of exporters. 5 expor howeve recorded by 
customs at foreign exchange values and nverted int in pounds at 
the official rate. Both Custom fk rtake t 
adjust the data to correct for th ri exports 
that are declared in foreigr are ne 
adjusted cu ms data. The s¢ ws (all 
ni ns of Syrian pound ill excluding g 
Customs Customs Ministry of Finance 
unadjusted adjusted adjusted 
Exports for 1956 ar a all 
n¢ r a sa T 
IMPORTS ar r xchange a r 
r » r ar p 1T r fT r t ; t ) ‘ , 
port data rre rth } ft r re I 
he Cu ! and the Mir ur The Cu 4 mer 
represer an ¢ mate f } Quer p y 1 ) ; 
f each ra! n for ) in ex b ay j 
er hrougl } I . 
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1959 «+++ By Quarters 1959 Months 











buarters 1959 I il itl IV Nov Dec Jan 
IV 
153 ) 
p 4! 0 16 10 00 106 10 107 109 
10 Of 0 10 0 110 110 111 
10 
VU ’ Syr I nd 
Pour ‘ ‘ ' , ' ) 
19 84.8 1G f 09 4 oe 6.0 
? 68 4? .& 6.0 » t 2 
16.2 5 6 ; ) 
1] * 
} 
628 _& ) 6 1 64 .f 15.0 f s l 
i 
Vl or f US De 
if } i ; t } 6 sO 4 ] l , 
l 9 1 i 10.8 17.4 13.4 1.3 3.0 
bs i ’ ; 24 104 
‘ . | 6 09 sR 14 
) 
a) 
hs Hb t hs 
0 v¢ ( 
8 : 6 14 
irreT beginning 1954 rt nre t 1 data are as ! X all in 
} r Syrian pour al xcluding gold 
ade 
group Customs Customs Ministry of Finance 
rate ‘ unadjusted adjusted adjusted 
. , ’ 4 4 
444 444 
a r - { 44 
i i I I} la ire those he Ministry of Finance through 19 and the 
it 4 tea l ! lata beginning yO4 ind extending throug! 195e 
ind Beginning } l I ata are nverted at the free rate 
ake 
por . 
ay The IFS data in dolla for imports, the data recorded at officia 
set . rates re nverte ne rate through 1956 and, for export the 
; 7 adjusted data in Syriar nverted into dollars at the free rate 
for tk jollar. Hence the data on imports measure the dollar value at 
he cr rates used throughout the world, but the data on exports under 
ine 
ite the d r value at the cr rates used throughout the world insofar 
as sales were ade for currencies whose cr rates were at a discount 
r t th 
wid t i 1 
N i t ar 1950 are give nee data for Syria began Marcl 
4, 1950 Beginr s 1 exclude trade with Egypt 
The pr rfor rexpor ire made from Damascus price quota 
r as reported } holesa price a Except for wheat ir 
jo4 and } he data agree reasonably with the unit values derivable 
from the value and quant figures for export a The unit value of wheat 
rise r 54 while th wholesale price quotation fall The wool quota 
ir r ‘ r gre X I and volume of wheat 
expor t j wheat flour hey by JFS in the volume 
ndex accoraing neir , uu 
s “rvyyy 7 ~ Verte « ea ereral 
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By 
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Feb Mar May 


106 104 100 100 
1g 3 
6.9 

BALANCE OF PAYMENTS: The 


Yearbook statement 


References to IFS lines indicate 


(UAR) Syria 


Prices 
WHOLESALE PRICES 
Cost oF LIVING 


60 
61 
International Trade 


EXPORTS 70 
Cotton a 


Wool 
Wheat c 
Barley 


IMPORTS, cif 71 
EXPORTS 72 
IMporRTs, cif 73 


VOLUME OF EXPORTS 
Cotton 
Wool 
Wheat 
Barley 
EXPORT PRICES 


a74 
b74 
ce74 
d74 


Cotton a75 
Wool b75 
Wheat ce75 


Barley d75 


the IMF 


agreement, except 


data are summarized from 


oceasionally for rounding and conversion, with corresponding data on 


the page i 
entries the 
VM ions of 


ir 


Syria in the 
agreement 


US Dollars 


Coeds and Services 


Exports, fot 

is in line 

Ad simer 

Imports 

is in line 

Adj ustmer 

Nonmonetary gold 

Government's receipts from | compar 


Private Donations 
Private Capital 
Official Donations 


Official and Bank Capital 


PERM CAPITA! 
I ana received from Saudi Arabia 
Payments for nationalized mpanies 
HORT-TERM CAPITA 
Foreign assets ncrease 
f Central Bank ne 
mme al banks ne ; 
' rr at eas nes y and 
Monetary gold Ase ne 
Net Errors and Omissions 
I ide ade with Egyptian regior 
National Income: Net Dome 
price n on { pounds 
1953 1954 


December 
is with the change in outstanding 


1959 issue. For capital account 


amounts. (Jn 


195 1955 1956 1957 1958 
31.1 34.3 15.6 2.6 34.3 
l¢ 2.1 4 163. 128.0 
> 9 ¢7 a2 6 6.4 
9 ¢ g.4 6 
197.2 202.4 > 4 8 ) 2.2 
, 5 5 , 
5 ;.3 ; $.7 7 
4 4.3 5.5 
s 2.1 } 21.9 > 2 
) > 21.8 ; 19.4 
2.8 2.8 2.8 3.0 4.2 
6.2 24.2 1.4 2.8 4.2 
1.3 1.1 1.5 1.5 3.3 
10.9 7.9 1.7 6.1 11.5 
‘ 6. 
‘ 
’ ,.2 
4.9 2.2 2 
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Exchange Fund. 1 FOREIGN ASSETS (Net) is the sum of the Bank 


Thailand and Exchange Fund holdings, less Profit on Exchang 
data on exchange profits (representing Bank of Thz 
revaluation of most of its Foreign Assets in 1955) « 
the Bank’s balance sheet, but have been made available 
to Bank of Thailand section below The data are valued in the balar 
sheet at the official rate of 20 baht per US dollar. From 1955 throug 
September 1958 some holdings in the Banking Department 
at 12.50 baht, and to this extent the data in that period did not measure 
the domestic monetary effects of transactions with foreigner 
to Monetary Survey in Brazil for fuller discussion of foreign asset 
valuation problems 





Thai government securities denominated in sterling and repurchased 
in London are included in Foreign Assets since their acquisition, like 
the acquisition of foreign assets, indicates a favorable balance in inter 
national transactions. They have been excluded from the Gold ar 
Foreign Exchange Section as they are not claims on foreigners. I! Be 
ginning July 1955, the absolute amount of the series is chan I 
a fairly constant number due to changes in the Bank of Thailand 
ance sheet as described below. Assets = Liabilitie the su 

comparable entries in the sections below, plus Exchange Fund foreigr 
assets less Bank of Thailand Claims on Banks, Deposit Money Bank 
Cash, and Profit on Exchange. ! See note to Foreign Assets at 
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Bank of Thailand: FOREIGN ASSETS include smal! holdings of thi 
Banking Department which, before October 1958 1ed at 1 
baht per US dollar. The profits from the sale of exchange enter 


1954 











1955 1956 1957 
00 7.00 7. Of 
j x 
( s 
t h 4() 
? 63 Pe 636 
l 0 ; 110 
42 0 
7 0 6 QR 4 
15.1 i 64. 
18.0 ) } 
R4 { } 68 
2. ¢ 1.6 
® t i( 
{ 18 
: +‘ 
1 ( 
00 
4 4 
} 16 
q 
] t) i) 
{ 69 
los if 
r t r at ] int ire 
i 1 Mar 
t n bat 
t n W 
é nwa A 
l hare of the distributior 
Thailand. JFS a nts ir 
equal to the treasury) 


LIABILITIES 


Deposit Money Banks: The 


nent Savings Bank, and the 

£ ng pri Ipal asse and 

ar avaliable r the Dank 

porte at f rt ffe 
DY Capita 

BILITIES reported in the M 


Interest and Prices: The 
exp rts is per ent per 
irising fr export Ther 
bills per cent The Ba 
banks secured by g r 1 
he REDISCOUNT RATE w 
\The volume of red t 


INTERNATIONAL FINANCIAL STATISTICS 


1958 + ++++eee+ By Quarters 
1958 I Il Il IV 


( 0 0 00 00 
} 

. 124 126 

) 1 

V , Ra} 

] i 

6.446 OF ‘ S 1,420 
t 04 6 127 
34 0 { 334 
: 6 649 64 

» i i S 42 








» t ‘ t t 
} + } t) 
f 6.4 1 ¢ 6 ¢ ) 
) RG 41-6 
4 if 
‘ 142 
14 { 150 12 
64 ‘ f 64 6® 
OF 108 
} 
1 1 if 69 
‘ 1 1° 
i i U 
’ l¢ ‘ 
% S4 ‘ x rT 
: : : it 
' 
( A NT I Foreigr 
} r , H n bal 
, red r th 
A i ay a 
‘ r G rnment det and tf 
! r The Exchange Fund uss 
purchase foreigr i et tron th Banh 
n (LAIM N GOVERNMENT an an int 
which } been added MONETARY 
} ( r Bank } (y err 
| e { , On itemer 
rather r mp balance shee 
I I ‘ r assets exceed r 
¢ , pr ' i y ‘ ’ ‘ r 
r r } 1 NCI 
i \ 
irv 
} . } no r 
nt } gil r 1 
T} re 
] i 
Ry | re () her 19 
} r il pap 
k I I i } re r 
I r exp 
} j iff nd agr 
‘ } pe 
MA 
Ni Ve r r ; ba I 
ndexe T; . j 
tr } r 





VOLUME 


1959 


End o 


OU 
953 
11 
11% 
M illu 
7,574 
» 59] 
334 
434 
8 , 84: 
Mi 
309 
110 
0.1 
419 
153 
1] 
10 
1 
0) 


Inter 
rency 
problen 
before | 
re-expo 
custon 

The 
refer t« 
They 
ndexe 
ndexes 
dollars 
C) are 
Laspe) 
serie 
rate 
based « 

n bah 
~hange 
prices 
and th 


the 


The 
as exp 
ulate 
study 


f the 





\TISTICS VoLUME XIII, NUMBER 7, JULY 1960 Thailand 


Juarte 1959 «++++++e++ By Quarters 1959 Months 1960 «++ eeeeeeeeeeee* By Months 
~ ae 1959 I il il IV Nov Dec Jan Feb Mar Apr May 


, End of Period Interest and Prices 
00 7.00 7.00 7.00 00 ».00 ».00 >. 00 5.00 5.00 5.00 5.00 REDISCOUNT RATE 60 


OO 


1953 iVUU 




















: 115 1] 116 117 112 114 112 117 114 113 108 WHOLESALE PRICES 61 
119 120 123 118 114 113 115 119 117 111 111 Cost oF LIVING 62 
ee Millions of Baht International Trade 
" s 7,574 1.846 1.690 1.928 110 710 792 699 692 EXPORTS 70 
“20 2,091 711 688 48 644 201 277 261 197 Rice a 
ne 536 624 412 665 636 233 178 217 267 Rubber b 
ac 134 69 80 154 13 25 73 28 26 Tin c 
ce 8,842 1,947 2,197 2,239 2,458 711 =: 1,023 785 826 Imports, cif 71 
r) 5 Millions of Dollar 
359.3 87.8 80.1 91.4 100.0 13.6 37 . 5 33.1 32.8 EXPORTS 72 
ie 122.9 3.8 32.6 6.0 10.5 9.5 13.1 12.4 v4 Rice a 
z 110.8 9 7 19 1 0.1 11.0 cs 16:3 12.6 Rubber b 
F 0.6 . 2 SR } 6.2 can } 1.3 a Tin c 
va 419.1 92.6 104.2 106.1 116.3 33.7 418.3 Ts 9.1 Imports, cif 73 
953 100 
115 122 9 119 123 119 138 126 125 VOLUME OF EXPORTS 74 
va 2 83 8 71 90 82 118 106 82 Rice a 
> 180 2 128 19 174 192 140 164 200 Rubber b 
vf 64 131 115 65 196 78 12 Tin c 
an 10 105 112 10 10 106 105 110 107 EXPORT PRICES (A 75 
an 134 136 138 131 132 131 137 135 EXPORT PRICES (B 76 
: 118 128 124 116 107 109 105 111 108 Rice a 
1G 0) 177 204 16 231 230 242 251 253 Rubber b 
19; 133 127 128 138 134 37 132 129 127 Tin c 
Price n US De r 
86 87 RR x6 83 85 83 87 86 EXPORT PRICES (C 77 
4 0 76 } 69 63 65 62 66 64 Rice a 
' 164 141 16 172 184 184 193 200 202 Rubber b 
; 4 106 101 102 110 106 109 105 103 101 Tin c 
ata International Trade: Owing to the discontinuance of the multiple cur BALANCE OF PAYMENTS: The data are summarized from the IMF 
Bae tae, rency system in September 1955, Thai trade statistics involve no special Yearbook statement. References to / FS lines indicate agreement, except 
2 : problems after that date For an explanation of FS data for the period occasionally for rounding, with corresponding data on the page for 
ee before September 1955 see the December 1955 issue. EXPorTs include Thailand in the May 1960 issue. For capital account entries the agree- 
oa ae re-exports; IMPORTS include direct imports for home use plus entries into ment is with the change in outstanding amounts In Millions of US 
, 8 1 ' ’ uston warehouse Dollars 
a ; 1956 1957 1958 1959 
ee The indexes of the VOLUME OF EXPORTS and EXPORT PRICES (Series A Goods and Services 15.3 36.3 78.7 60.0 
NETARY ste : rt agg s aoe : 7m. - ‘1, Exports, fot 361.5 390.1 307.0 358.1 
refer to rice, rubber, and tin and are compiled by the Bank of Thailand Sede Sine ¢ HH 96h,6 500.6 246.3 
They are Fisher indexes, i.e., the geometric average of the Laspeyres Adjustment 27 05.5 1.6 1.2 
ndexes with 1937 weights and Paasche indexes. The weights of both Imports, cif 358.5 —404.7 —385.5 —417.5 
: err Asin line 73 365.3 407.7 $93.1 419.3 
aaiaalil ndexes and the prices of the price index are obtained by converting Slaten ye aa ag 7? 
ak jollars into baht at the free rate EXPORT PRICE indexes (Series B and Nonmonetary gold (net { ce 1 
ro C) are IFS calculations combining the prices of rice, rubber, and tin in Government, n.i.e. (net 2.0 0:8 9.1 9.3 
eed . — Other services (net l x 22.4 8.2 9.9 
ta Laspeyres indexes with 1953 weights. Up to the second quarter of 1955 
ae Series B is made with dollar prices converted into baht at the effective Private Donations 8.9 9.3 1.3 3.1 
stad rate ee Exchange Rate note The export price series A and C are Private Capital 3.2 2.6 4.7 6.4 
vased on the same dollar prices hence the differences between the A series Official Donations 31.0 35.0 25.3 39.9 
s 7 n baht and the C series in dollars reflect changes in the free dollar ex Official and Bank Capital 9.6 13.0 28.4 2.7 
. i ee *hange rate for baht The export price Series B is based on the baht LONG-TERM CAPITAL 
mar prices at the effective rates of exchange hence differences between the B Loans received ! 28.2 14.9 23.1 
all : and the A series in baht reflect changes in the ratio of the effective rate a al yay ee i : : o ; : 7 
, the free rate SHort-Term Capital 
manor ; Net IMF position, line 8.1 
ais The value, quantity, and price figures for Tin refer to tin concentrates Other foreign liabilitie ! 1.8 3.2 9.2 
as exported by Thailand. The quantities from which the series are cal Yr rting belances nerease 4.0 1.3 7.0 : 4 
ilated differ somewhat from those published by the International Tin Adjuatment $ 5 4.4 
US RR Study Group because the latter are adjusted to refer to the tin contents U.S. dollar balances (increase 2 -9.6 21.4 1.2 
| sor f the concentrate Insofar as Thailand's sales are of tin in the form of np red tence ata [re ar a 
ceca concentrates, rather than shipments on consignment for sale after refin Other foreign assets (increase 2.4 6 4 2.8 
ng, the data derived from Thai statistics referring to concentrates record Monetary gold 8.1 
economic events better than those adjusted to pure tin content - fcc 8. 
‘ Net Errors and Omissions 4 5.0 21.6 7.9 


Preliminary 


National Income: The national income and GNP (excluding net factor 
income from abroad) were as follows (in billions of baht 


1950 1951 1952 1953 1954 1955 1956 1957 1958 


National Income 23.38 24.75 25.89 29.18 28.67 35.46 36.56 
Gross Dom. Product 25.60 27.60 29.11 32.74 32.46 40.98 42.50 43.00 45.97 
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1959, when the number of effective buying rates was reduced from thre ~* ae ( : , “6 evel. © : 7h an tl na TI¢ Usd 
to two by abolishing the rate which previ pp x] rr a : ae EI] 
tobacco, opium, and copper. As before the single effective ng ra ee ae kee ? , , ne 
of 9.02 liras per US dollar applies to all import, invisible, and capita ae Fro 
payments. The modification in the structure of rates was as { eet ol 
in liras per US dollar Prior to August 4, 1958 most exports were made at the 2.80 rate, but nrine 
Effective Rates fron from September 19 exporters of raisins and figs received subsidies Pstlin 
Exports August 4, 1958 August 16, 1959 based on weight that varied a rding to grade and the foreign exchange the fs 
Fobtaee piur 4.9 received in payment Additiona some minor export commodities were 
Raleine figs zeinu a principa iruit aimonds, rug pice fish) received subsidy J a ments er c 
All other export that varied depending upon the commodity exported and whether the _ 
Imports 9.02 exchange proceeds were in US dollars, EPU currenci or bilateral o per 


were 
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‘TISTICS VOLUME XIII, NUMBER 7, JULY 1960 Turkey 
a 1959 «sseeeee0 By Quarters 1959 Months IGE + sicccvcecsweees By Beatie 
1959 I il Il IV Nov Dec Jan Feb Mar Apr May 
' End of Pe Exchange Rates 
; OO 
1 1” 1.00 00 0 1.00 1.00 1.00 1.00 1.00 1.00 9.00 9.00 9.00 PRINCIPAL Export RATES 1 
soe ) 0? 9 0 ) 0? 10 i 0 1.0 1.02 9.0 9.02 9.02 9.02 9.02 Import RATE 2 
oU 60 60 60 60 60 60 ».60 ». 60 5.60 ». 60 5.60 5.60 OTHER Export RATE 3 
we 1.00 9 00 1.00 + 00 4.00 1.00 9.00 9 00 9.00 9.00 9.00 9 00) TOURIST RATE, BTC.: Buying Rate ad 
} Selling Rate b4 
) 
Er Pe Gold and Foreign Exchange 
4 269 326 { 69 69 269 265 266 259 253 273 CENTRAL BANK 10 
a 133 144 144 144 133 13 133 133 133 133 33 133 Gold a 
136 182 168 130 136 136 136 133 133 126 120 140 Foreign Exchange b 
= 126 159 1 116 126 116 126 119 116 111 109 123 Nonconvertible x 
Related Data from Other Sources 
v 20) 12 1] 4 1 30 31 30 23 DOLLAR ASSETS REPORTED BY USs 11 
: . 17 19 0) 28 32 8 28 29 8 22 of Turkish Gov’t and Banks a 
. 17 0 19 1 6 17 0 66 69 67 DOLLAR LIABILITIES REPT. By USa_ 12 
14 x . . 14 14 14 14 14 14 14 14 Net IMF Position 13 
; { ely Er } m Monetary Survey 
179 , 2 33 4 9 96 92 FOREIGN ASSETS (Net 20 
arty ‘ RI 179 CLAIMS ON GOVERNMENT 21 
01 49 170 88 16,6 CLAIMS ON OFFICIAL ENTITIES 22 
ek. 10.62 0.630 10.808 CLAIMS ON PRIVATE SECTOR 23 
Q : 6,01 6,804 0) UNCLASSIFIED ASSETS 24 
8'842 ! 48 1.8 9 2( = Assets = Liabilities R, 
1A 8,716 9,145 9,356 10,278 MONEY 25 
tot , 0 19 3,406 of which: Currency a 
‘ 60 1,311 QUASI-MONEY a26 
‘2 144 { 18 183 BONDS b26 
rr i is 684 ) 4] 79 413 444 56 601 801 766 GOVERNMENT DEPOSITS c26 
aan s S 894 CAPITAL ACCOUNTS 27 
aoe i 121 UNCLASSIFIED LIABILITIES 28 
; M y Ave Je Related Data 
aS 495 i34 } 1,564 3 §1 1,776 14 BANK CLEARINGS 29 
F ] f Pe Central Bank 
46) 4 8 6¢ 2 754 752 743 745 726 08 764 FOREIGN ASSETS 30 
. 610 f 86 42 610 653 610 65¢ jC AIMS ON GOV ERNMENT 31 
e a: } 1 6 . 667) Ff 16 6.16 6.516 6,587 6,529 4 CLAIMS ON PRIVATE SECTOR 4 32 
a 609 620 890 806) - {CLAIMS ON BANKS 33 
5 a 662 7 7 y 2. OR 662 843 7.662 660 708 7.684 7.690 7.670 Assets = Liabilities >> 
oe 8 4,727 4,934 16 78 38 7 348 174 », 888 », 908 5,787 MONETARY LIABILITIES 34 
. 69 ; l 420 } 664 69 &] ,, 769 746 $710 4,015 5,935 +, 3385 Notes 35 
; 4, 0 356 1,514 1.553 09 1,523 1,509 602 764 1,873 1,973 1,899 Deposits 36 
me 656 6 188 } G2 7 358 132 33 322 190 Banks a 
41 +) 481] 654 17 413 579 413 444 36 601 S01 766 Government b 
R RF 219 69 148 724 682 124 801 4 839 850 943 Private Sector c 
7 f R24 s( 83 803 777 78 803 856 FOREIGN LIABILITIES 37 
08 l 12 12% 146 146 CAPITAL ACCOUNTS 38 
Related Data 
8 f 11 l 114 TREASURY COIN 39 
Er Pe Deposit Money Banks 
RSS if () 1,044 CASH 40 
v6 19 00 X() 18 Currency a 
' 16 16 { 6 At Central Bank b 
1 FOREIGN ASSETS 41 
‘9 6 , 1,448 CLAIMS ON GOVERNMENT 42 
. 196 170 88 Of CLAIMS ON OFFICIAL ENTITIES 43 
BR 1,8 09 10,252 CLAIMS ON PRIVATE SECTOR 44 
Q S44 18,449 ’ 4 4 ssets = Liabilities = 
OR 0 19 6,190 MONETARY DEPOSITS 45 
: 160 l l 1,31 TIME AND SAVINGS DEPOSITS 46 
+o 144 477 180 48 BONDS 47 
é 0 f CAPITAL ACCOUNTS 48 
609 f 89 806 CREDIT FROM CENTRAL BANK 49 
r 17S 
an account currenci The premiums paid were as follows (in per cent) Prior to the establishment of export subsidies and exchange taxes in 
. From From From From From September 1958, a retention quota system was in effect under which 
f Sept 1953 Dec 1954 = Aug 1955 Sept 1956 July 1957 proceeds of minor exports were not required to be sold at the 2.80 rate 
rus US dollars f 100 ’ (60-86 \ : and could be used by the exporters or sold to others to import luxury 
£900 EI irrencies 40 j » 0, © 40-75 J . goods not otherwise permitted. This system was in effect from August 
Other Currencies 20 40 40, 2 26-50 26-75 1950. The level of premiums on such transfers of exchange during 
From March 1, 1957 most imports were subject to a uniform exchange 1951-1958 was: 7 : : 
tax of 40 ner cent 0 per cent for crude rubber in ports) re ulting in a Per Cont Premium over Par Rate 
, but ‘ ° 2 9% 1 For EPU Currencies For US Dollars 
idies principal import rate of 3.96 liras per I S dollar. | Additional effective End of 7 
ange selling rates ranging from 4.66 to 6.07 liras per US dollar resulted from 1951, a a = 
lities the fact that certain imports designated as luxury or nonessential goods 1052. Me “ sia 
nents were subject to surcharges to 25, 60, or 76 per cent in addition to the 40 June 14-76 79 80 
e the per cent tax. The surcharges on luxury or nonessential imports (about op 1% 7. — 
teral § per cent of imports in 1956) had been in effect since September 1953 and 1088. Me 110-111 121 
were intended to provide funds to finance subsidies paid to minor exports June 184-135 149 
Aug 144-145 186 
- Oc —_ 








Turkey 


Interest and Prices 

















6.2, 
ISCOUNT RATE (6¢ 1950 1951 1952 1953 
ZOVE RNMENT BON vie e 
5.0} 
1958 1959 1960 60 4.00 3.00 ,. 00 ,. 00 
. 61 6.52 9.49 1.95 4.21 
2507 
62 9] 97 QR 100 
200 + . 63 SY 100 44 100 
6 64 QR Q? 7 100 
65 93 9] ) 00 
International Trade 
300 AR 70 263.4 313.9 362.9 396.0 
a 61.0 66.8 61.8 RF 
200 b 69.9 77.4 65.7 8.6 
c 2.4 + Q 7 
d 10.7 16 eee 28.2 
e 18.3 18.0 4 
f 20.8 10.8 i 
100 + 71 311.4 406 .7 ; 4 
75 
72a 72 ; 79 100 
72b 77 6 64 100 
50} 73 97 117 10 100 
a 100 19 ; 100 
b 115 I 2 0 
1958 1959 1960 74 S6 0 10 100 
National Income 
NATIONAL INCOME 90 8,964 10,694 12,424 4, 69E 
Gross NATIONAL PRODUCT 9110,384 12, 14,32 16,821 
Export Surplus 92 74 530 44 
Government Consumption... 93 1,487 Le 1,631 1,840 
Gross Investment 94 975 1 ,252 1,801 ,099 
Private Consumption 95 7,996 9,737 11,419 13,32 


Also, until October 1956, exporters of certain secondary exports were 
permitted to sell their proceeds in a separate free market which could be 
used by nonresidents for authorized capital and other invisible transfers 
(the so called deblockage system In October 1956 the scope of this 
system was enlarged and buying and selling rates were fixed at 5.25 and 
5.75 liras per US dollar. 





See March 1954 issue of I/nternational Financial Statistics for the 
variable premium rates in effect for all transactions from November 28, 
1989 to September 9, 1946. The /FS conversion factor for trade and for 

old and foreign exchange is 2.80 liras per dollar for the period beginning 
948. 


Gold and Foreign Exchange: The equivalent of gold and foreign ex 
change as reported below, valued at par NONCONVERTIBLE FOREIGN 
EXCHANGE holdings comprise mainly balances under payments agree 
ments. Related Data From Other Sources: 1 DOLLAR ASSETS REPORTED 
BY US are deposits and short-term obligations held for Turkish account 


as reported by all banks in the US. Insofar as these are owing to officia 
institutions they presumably include, in approximately equal amounts, 
the data reported from Turkish sources. «s DOLLAR LIABILITIES RE 
PORTED By US are short-term dollar liabilities of Turkey as reported b 
all banksin the US. They comprise mainly short-term private or official 
borrowing from US banks. The asset and liability data are drawn or 
from the records of US banks. Since most Turkish dollar assets are 
held with US banks, whereas only part of Turkey’s dollar liabilitie 
recorded by US banks, the coverage is more complete for Turkey 
assets than for its liabilities, and the net of lines 11 and 12 does not 
measure Turkey’s net dollar position. Net IMF Position is Turkey 
quota (86 million dollars « increased from 43 million in October 1959 
minus IMF hoidings of liras, i.e., gold subscription minus net drawing 
The IMF entries represent resources made available to or received fror 
IMF and not the sums that Turkey may draw. Turkey's net credit 
received from EPU (last reported in August 1959 issue of /FS), wer 


converted to net bilateral debts to other European countries beginr 
January 1959 as given below (in millions of dollar 


1959 Jan Mar June Sept Oct Nov Dec 1960 Jan Feb Mar 
34 34 33 32 2 4 $1 


Monetary Survey: A consolidation of the accounts of the Central Bank, 
the Deposit Money Banks, and the Treasury coin issue CLAIMS ON 
GOVERNMENT include an amount equal to the Treasury coin issue 
Assets = Liabilities comprises the sum of the balance sheet totals o 
Central Bank and Deposit Money Banks plus an amount equal to the 
Treasury coin issue, less Bank Cash and Credit from Central Bank 
MONEY comprises notes of the Central Bank, plus Treasury coin, less 
holdings of the Deposit Money Banks, plus Private Sector deposits with 


‘ 


— 254 


INTERNATIONAL FINANCIAL STATISTICS 


195R «eee eeees 


By Quarters 





1955 1956 1957 1958 I Il ll IV 
Per Cent 
j »f) 6.00 00 6 OO 6 00 6.00 Hh .00 6.00 
+8 1.8 +. 50 ' bob 4.355 1.78 1.65 
) 
119 } 64 10 0 x) 148 1”) 
128 14% { 09 
] 4 ] O77 t) 
19 136 16 174 190 
V or f US Dollar 
} 05.0 4 ; S] 0 iS. 6.6 
RR ) rg 00.4 »& 0 4 1.0 
i i ; V4 l i 13 
ison f 1 s 6 
19.8 t s ..9 } 5 
: , ’ 14.4 t 6.6 » f 6.0 
Rg & s } ~ 8 
197 .€ 10) ; 1 xf ) 00 8 x Y 69 
» 7 t} tv) 1) 
1 60 » f x 
S i4 64 s4 
f 34 ( 
s 44 
V l 
8 220) 1.197 6.6 f 
060 4 s4 0 ; 
129 R03 f f 
Q7F S04 ‘ 
Monetary Depos with the Deposit Money 
comprises Time and Savings Deposits with 
Depi Mor Bank / ) BANK CLEARINGS are montt 
totals and average nt i clearing hel anbu Ar ra 
and Izmir clearing hou S f Monetary Sur I 


Central Bank: CLAIMS ON GOVERNMENT ide bonds guaranteed by 
the Treasury that represent mainly funds made available to offictal 
entities. « In May 1955, the Bank cancelled 650 million liras of bills of 
the Agricultural Products Office, an agency largely concerned with wheat. 
64 million liras of this amount has been settled, and the remainder, 496 
million, has been transferred to a liquidation account which {s to be 
reduced out of sums otherwise due to the Treasury as: (i) ita share of 
Central Bank profits, and (ii) statutory payments in respect of un- 
presented and mutilated bank notes. The amount of the liquidation 
account is included in JFS in Clain n the Ge a CLAIMS ON 
THE PRIVATE SECTOR and CLAIMS ON BANKS cannot be separated as the 


vernment 








balance sheet entries other than those relating to the Government show 
types of assets held by the Central Bank rather than the sectors indebted 
to it. CLAIMS ON THE PRIVATE SECTOR are therefore derived by sub 
tracting Claims on Bank as reported I the Depo it Money Banks from 
the total nongovernment ans FOREIGN LIABILITIES, which are 
large in relation to Foreign Asset nclude credits from EPU, debtor 
balances under payments agreements, and other external borrowing 
Deposit Money Banks: Their number has varied er the years, but 
included about 60 banks at the end of 1958. The banks may be divided 
into two groups; Commercial Banks which in addition to their normal 
functions provide some long-term loans, and a second group which is 
primarily engaged in mortgage and other long-term lending while having 
some commercial banking busine The Industrial Development Bank, 
founded in 1950 in connection with a development loan to Turkey by the 
IBRD has been omitted from the consolidation of the banking sector as 
it has no monetary ilitie Its principal assets and liabilities are 
given in the table below (in: ns of liras 
1950 1951 1952 1953 1954 1955 1956 1967 
Claims on Private Sector 18 89 67 112 188 146 174 
Assets = Liabilities 2¢ 44 04 136 16 197 22 258 
Contlé trans Casheel Gank 2 9 25 280 aT 
Bonds and Capital Accounts 18 16 25 2: 0 61 58 65 


Ecuador for a general discussion on 
ns in monetary statistics) 


See note to Development 
treatment of nonbank financial! institut 
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ATISTICS VoLUME XIII, NUMBER 7, JULY 1960 Turkey 


Quarters 1959 «++++eee+ By Quarters 1959 Months 1960 «++eeeeeeeeeee++ By Months 
IV 1959 I Il il IV Nov Dec Jan Feb Mar Apr May 


‘er Cent Period Average Interest and Prices 
6 00 6.00 6.00 6.00 6.00 6.00 6.00 6.00 6.00 6.00 6.00 6.00 6.00 Discount Rate (End of Period) 60 
1.6 4.79 1.86 1.88 1.78 1.64 1.6 1.58 1.58 GOVERNMENT BOND YIELD 61 


10 27 19 6 7 3 33 37 243 245 WHOLESALE PRICES (A 62 
250 243 0 1 57 58 260 WHOLESALE PRICEs (B 63 
14 8y 16 43 48 49 51 WHOLESALE PRICEs (C 64 





) 1 () 10 yD 0) 29 232 32 233 232 Cost OF LIVING 65 
dD , Vl : USD r International Trade 

6 .¢ 03.4 . 19.6 0.8 4.4 63.5 19.1 30.4 20.2 24.5 EXPORTS 70 
44.¢ , a ] 19.6 12.0 5.4 6.6 11.0 Tobacco a 

1 LU } 6.2 ] 1.6 14.6 12.0 2 2.6 1.2 Cotton b 

f 0) 8.9 ’ } ) 1.8 1.1 1.0 2 Wheat c 

8.9 0) ) 1.0 1 1.3 4 8 Chrome d 

i f 10 s a ey 3.4 1.6 i 2.6 Hazelnuts e 
’ 8.0 1.8 ’ 10 1.8 9 1.5 1.0 7 Raisins f 

f 142.6 1 ( } 12.4 1.4 { 34 41.6 39.8 35.5 IMPORTS, cif 4 71 


VOLUME OF EXPORTS 














t : s 4 +1 458 159 i] 96 145 Tobacco a72 
s \ ’ i4 162 103 9 295 114 57 28 Cotton b72 
{ { 04 } 0 70) 7" EXPORT PRICES 73 
s f l 106 11 106 10 97 107 Tobacco a 
7 } GR 6 792 70 70 65 Cotton b 
Q Q s »g RY P84 IMPORT PRICES 74 
Interest and Prices: DISCOUNT RATE ({s the rate at which the Central The indexes of EXPORTS and IMPORT PRICES are components of the 
Bank discounts eligible commercial and agricultural paper for the Chamber of Commerce wholesale price index, series B, and measure 
Cc mercial Bank The volume of such discounts is usually large price f export and import goods in the domestic market 
Some of the government-owned institutions reported amongst the 
Deposit Money Banks borrow from the Central Bank at 1 per cent BALANCE OF PAYMENTS: The data are summarized from the IMF 
Changes prior to 1950 were last recorded in the June 1958 issue. Sub- Yearbook statement. References to /FS lines indicate agreement, except 
sequent chang n the Rate n per cent per annum) and dates of vccasionally for rounding, with corresponding data on the page for 
cs establishment were Turkey in the February 1960 issue. For capital account entries the agree- 
oe ‘ 1 ‘ ment is with the change in outstanding amounts In Millions of US 
vith Feb 2¢ , ‘ sne 6, 1 Dollar 
Ankar GOVERNMENT BOND YIBI As an indication of the long-term domestic 1064 1955 1956 1967 1958 
; rate of interest the yields to maturity of per cent Treasury Bonds Goods and Services 1s0 1 —130.3 22.3 34.1 + 9 
. : , . 7 » xport t 13 1 s04 130 .8 2 2 
lasued in 19 and maturing in 1Y are quoted Before 1953 data 49 in line 7 $34.9 13.3 : 4, LP 
are yields to maturit f 7 per cent National Defense Bonds of 1945 Adjustmer 
maturing in 196 Mont! lata are end of month; quarterly and rts, fot 121.2 —4 8.4 45.8 83 . ¢ 
, ) ; As in line 7 478.3 —497.¢ 07.2 —39 ; 
reed by annual data are averages thereof PRICE The series A index of aed eadctcagi bag +p 13 9 as . 
offictal Wi ile Price that of ( ture. It includes mainly foodstuffs ther adjustments 1 ; 
bille of end ra iteria ‘ 1 l 38 valu im} and 1 atic “ee : det ‘3 > ; 2 
wheat products ford tic u The B and C indexes are those of the Chamber S emateniet tueneae (nt 6.2 8 24.6 
yf ( eree rhe w ht f the B index include the value of export Government, n.i.e. (net 1.8 8 ”).2 60.6 
er, 496 7 ‘ + f ‘ ‘ +) (it? r net 22 9 16.8 12 > 3 U8 6.1 
1 to be as wi ‘ ports ar lome ¢ productior r domestic use, ant ¢ , = on - 
hare of weight I the ( ndex are limited to the value of domestic goods for Private Donations 4.5 3.1 2.7 
of un- i t AS¢ Private Capital 75.7 12.4 28.6 61.0 54.6 
idation : — . stad ; , Long-term K 8 6.3 14.8 18 1 
IMS ON i ‘ a Ni nadex welgnhte 1 raing ne 3S expend } ¢.tern 6 «6 449 Q ‘ 
as the r nd sel I vorker s lar n Istanb Official Donations 45.3 50.6 84.7 63.6 87.9 
t show International Trade: Tr ilues are those of the customs returns that Official and Bank Capital 27.8 112.6 25.6 99.6 6.6 
lebte ‘ f C Drawings on official loans and credits 4.4 1 4. 86.9 t 
: - : : ficial rate oy re per | Payments on official loans and i 19 ‘ 
y sub - . iltiple exchange Net IMF positios ne 7 . Qk { 
3 Irom r x ! xpre trade value r EPU balanes 3.8 
are ‘ } published in US dollar + anal we. sapanecner ety nae on a 7. -s : 
ljebtor . her reign assets (increas ‘ 
‘ ‘ istoms retur! Monetary gold (increase ne : 
g i Py ' : 
Aid Progra Net Errors and Omissions 10.3 45.3 63.9 71.2 74 
Re ed Adjustment alu n of exports financed through blocked accour 
rs \ suran nin neluded Transportation: de 
’ rer 1950 195) I ance 
iivide a a. 
i al f National Income: See notes to Ireland. The figures are official esti- 
n Is Tote . ‘ mates and they are not internationally comparable 
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ATISTICS VoLUME XIII, NUMBER 7, JULY 1960 Union of South Africa 


Quarters 1959 + ++++++++ By Quarters 1959 Months 1960 +++++eeeeeeeee0 By Months 
IV 1959 I Il Il IV Nov Dec Jan Feb Mar Apr May 
Pound End Pe 
» 790 » TERR 2 802 » R01 » 790 » TRE 2.789 2.788 2.790 2.791 2.795 2.796 2.790 Exchange Rate 
Dollars End of Period Gold and Foreign Exchange 
416 1 29 133 379 427 407 27 139 419 408 366 RESERVE BANK 10 
211 x 193 201 238 230 238 248 244 256 258 Gold a 
104 189 136 133 154 189 176 189 191 175 152 108 Foreign Exchange b 
1 { 1 3 { 5 4 1 l 3 l TREASURY: Foreign Exchange il 
1 8 1 41 { 8 56 28 l 39 28 26 COMMERCIAL BANKS 12 
Related Data from Other Sources 
0 19 x 16 i 19 »1 19 62 57 43 39 DOLLAR ASSETS REPORTED BY USa 13 
28 16 4 i1 16 47 16 9 55 41 36 of the Union Gov't and Banks a 
11 38 11 1? 38 25 38 38 38 38 38 38 Net IMF Position 14 
Pounds End of Period Monetary Survey 
12 6 140.5 101.1 111.2 121.9 140.5 36.5 140.5 142.1 134.3 126.7 112.0 FOREIGN ASSETS (Net 20 
25 Lo 10.0 15.4 261.8 51.3 251.7 251.3 242.1 238.0 235.5 226.7 CLAIMS ON GOVERNMENT 21 
13.¢ 16.3 8 8 rea 16.3 11.4 16.3 9.9 10.4 7.9 7.5 CLAIMS ON LOCAL GOVERNMENTS. b21 
} 74.3 ; 358.4 365.7 74.3 363.3 374.3 380.6 391.9 100.4 418.7 CLAIMS ON PRIVATE SECTOR 22 
61.1 8 6 60.1 7% 61.1 61.1 64.0 UNCLASSIFIED ASSETS 23 
1.3 x4 164 83.6 814.9 843.5 843.5 834.6 Assets = Liabilities z 
136.7 459.7 22.6 434.4 445.4 459.7 448.7 459.7 436.3 443.5 441.2 432.5 MONEY 24 
112.6 110.7 111.¢ 114.4 112.6 113.3 112.6 110.9 110.4 110.5 113.3 of which: Currency a 
65.4 XY 6.0 287 .1 9 89.5 294 .2 289.5 287.6 283.2 274.1 289.5 QUASI-MONEY 25 
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Population: 12.4 million in 1950; 14.6 million in 1959 holding mprise their ¢ hort-term foreign asset s DOLLAR 
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REPORTED BY US ar I hort-term obligations held for bank d 

Exchange Rates: The South African pound has beer par ¥ I the Union's a int, as reported { ull banks in the US. Insofar as hav 
pound sterling since 1933. The Reserve Bank buys and s« terlir these are owing t Meal W ns they presumat _ap rather 
fixed rates fractionally above or below the par rate; rat nee Januar proximately equal amoul ne data reporte Unior Arce ne usually 
3, 1952 have been .99875 and 1.00375 South African p is per p Net IMF Position he | A ; Oar ncreased modera 
sterling. Before 1939 and since 1951, that is, excl he period wh from 100 1 n dollars in september 1y is IMF } ng and the 
the sterling/dollar rate was fixed, South African rates for non-sterling pounds, 1.e.,the gold subscription minus net drawings and minu set of | 
currencies have fluctuated parallel with sterlin tes for those currer net IMF receipts for intere it 1aministrative accounts (J treatm 
Annual averages of the market or par rate for the US dollar and /FS August 1959, gold payment in ar pation of an increase in the qu from tl 
conversion factors, in dollars per South African pound "he IMF entries represent resour made avaiable { rece ir ment I 


IMF and not the sur hat the Union may draw financi 
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Jan Aug 1939 4.623 Thereafter 2.8 2.8 8 A as Prue © state , = , 7 Harbot 
Sept 1939—Sept 19, 1949. 4.03 the Reser Bank, the N I Dp Con Se 
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Gold and Foreign Exchange: Unlike other Sterling Area intr Monetary Survey commonly includes tl Finane 
which hold official reserves mainly in sterling or UK Govern: Quasi-M g avings bar t g he Mor interba 
securities, South Africa, as the largest gold producer in the Area, | tary Sur r§ h Africa r r tr compri 
relatively large proportion of its reserves in gold. COMMER BANK Sur r her r “ t Deposi 





ATISTICS VoLUME XIII, NUMBER 7, JULY 1960 Union of South Africa 














Quarters 1959 + ++++e++* By Quarters 1959 Months 1960 «+eeeeeeeeeeeeeees Months 
1\ 1959 I it it IV Nov Dec Jan Feb Mar Apr May 
’ Pounds End of Period 4 Related Financial Institutions 
12.9 18.1 15.1 18.3 19.4 18.1 19.6 18.1 17.3 19.0 17.2 CASH 4 5 
30.4 16.0 gg 4.3 17.0 36.0 16.6 16.0 37.0 37.1 $6.3 CLAIMS ON GOVERNMENT 51 
16.6 19 3 1B OR 2 0 19.9 19 3 10.6 9.3 10.9 40.1 9.5 CLAIMS ON LOCAL GOVERNMENTS. 52 
48.7 84.9 3.7 166.8 573.6 584.9 561.1 584.9 587.8 591.0 594.4 CLAIMS ON PRIVATE SECTOR 53 
Assets = Liabilities = 
336.3 64.1 19 3 355.7 364.4 64.1 365.5 164.1 363.9 64.9 368.6 TIME & SAVINGS DEPOSITS 54 
263.1 85] 68.9 72 9 20.0 285.1 84.1 R51 287.6 290.0 293 .0 BUILDING SOCIETIES’ SHARES 55 
56.2 3.2 56.2 56.2 56.2 6.2 6.2 36.2 36.2 56.2 OTHER CAPITAL, & RESERVES 56 
Related Data 
0.3 74.9 76.7 75.9 76.3 74.9 75.6 74.9 74.4 74.2 75.0 P. O. SAVINGS BANK: Deposits 57 
Per Cent Period Average Interest, Prices, Production 
4.50 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 4.00 1.00 4.00 4.00 Discount RATE (End of Period 60 
3.69 3.4 3.54 3.52 3.45 3.30 3.28 3.28 3.37 $48 3.46 3.50 3.53 TREASURY BILL RATE 61 
3.50 } 24 3.39 31 $.19 3.05 00 08 3.15 3.23 3.23 3.28 3.30 NFC Deposit RATE 62 
) ) ». 25 ». 25 ».25 5.20 5.25 9.25 GOVERNMENT BOND YIELD 63 
4 ) 958 
111 110 109 107 110 115 116 116 116 114 107 100 SHARE Prices: Industrial 64 
Si 10 ; 100 10 109 110 113 111 108 9S 90 86 Gold Mining 65 
108 107 106 107 107 108 108 108 109 108 107 107 PRICES: Home and Import Goods 66 
111 110 110 110 110 111 111 112 113 111 110 111 Home Goods a 
115 115 11 ll 11 116 116 116 116 116 116 117 Cost oF LIVING 67 
1] 121 1] 123 122 119 117 119 EMPLOYMENT 68 
iP ls Millions of Pound International Trade 
17.8 128.8 7.3 107.9 104.6 118.9 40.5 18.3 33.2 56.5 42.8 35.8 EXPORTS 70 
13.4 ; 11.9 13.5 19.1 7.4 6 4.8 6.8 5.6 5.4 Wool a 
6.9 8.0 12.4 8.2 ».5 7.9 2.4 3 3.2 3.1 0 3.0 Diamonds b 
R.3 y 10.8 9.1 9.5 10.0 1.9 7 3.5 ce 4.7 2.6 Re-exports ¢c 
1.2 50.1 om) 62.6 65.1 64.6 21.5 21.2 ead 21.4 21.3 ba.) VALUE OF GOLD PRODUCED 1 71 
188.7 118.1 125.4 118.1 127.0 10.3 44.3 44.9 43.5 7.2 18.9 Imports, fob 72 
138 127 134 135 , 177 VOLUME OF WOOL EXPORT 73 
153 168 156 168 175 173 173 170 175 172 171 178 VOLUME OF GOLD PRODUCED 74 
} 64 6 9 7S 72 70 75 75 69 64 EXPORT PRICES: Wool 75 
102 103 102 104 103 103 103 103 103 103 103 103 IMPORT PRICES 76 
ginning April 1; Calendar Quarters and Month Government Finance 
] 9.0 12.1 12.0 41.9 17.9 1.3 10.3 s 18.6 20.1 9.5 DEFICIT oR SURPLUS 80 
19.6 396.1 139.7 6 79.7 107.0 6.0 41.0 16.8 15.1 52.2 21.0 Revenue 4 
100.3 455.1 ] 6 107.3 121.6 89.1 28.7 10.7 38.3 26.5 72.3 30.5 Expenditure b 
FINANCING 
94 12.9 { 35.9 6.2 , 0 6.3 8.8 14.8 2.0 Net Borrowing: Pound 4 81 
1.3 11.3 5.0 oe ) 7.9 5.8 3.6 72 s ; Foreign Currency 1 82 
1.1 4.2 con 1.8 ) 16.2 1.5 13.0 ».0 9.8 1.5 11.8 Use of Cash Balances 83 
610 f 84 616 6 659 627 613 621 615 323 616 DEBT: Pound 4 84 
45 7 1 37 254 243 248 43 234 230 227 212 Held by: Monetary System a 
Insurance Institutions b 
Other Financial Firms c 
Local Governments d 
Others e 
150 164 170 189 170 19 16 11 109 15 20 INTRAGOVERNMENTAL ACCOUNTS 4s 85 
18 4 10 l 09 101 104 101 4 94 94 94 Dest: Foreign Currency 4 86 
saving tc. do not have the monetary attributes of commercial the Reserve Bank and Commercial Banks. 1 QUASI-MONEy: See notes 
I r bank deposits, and it often useful to regard such institutions above on the quasi-monetary liabilities of Related Institutions. The data 
r as ha mary role of receiv funds on deposit for relending, comprise domestic Fixed and Savings Deposits with the Commercial 
rather banks creating monetary deposits. The main reason for Banks, and nonbank deposits with the National Finance Corporation 
isua neluding their accounts in the Survey is that they are often CAPITAL ACCOUNTS exclude interbank holdings of capital. Related Data 
r noderate ir and diff to separate neatly from the banking system, BANK DBBITS are monthly totals, and averages of monthly totals, of 
and their inclusion enables the compilation of a more readily comparable debits to non-Government Demand Deposits 
set of international data. The South African data are given a different Reserve Bank: The data are compiled from the published balance 
treatment mainly because the Building Societies ete. are quite separate sheets and additional data received from the Reserve Bank. CLAIMS 
from the banking system and are large in size See note to Develop ON GOVERNMENT include the Bank’s holdings of Treasury coin but ex- 
ment Banks in Ecuador for discussion of similar treatment of nonbank clude the counterpart of foreign currency liabilities incurred by the Bank 
ancial institutions as agent for the Government In order to show the extent of the rest 
The Government entrie hown relate, as far as possible, to the Central of the monetary system's dependence on Reserve Bank credit, Claims on 
Government only (but see note to Government deposits with Commercial Government and « CLAIMS ON PRIN ATE SECTOR exclude, and s CLAIMS 
< Banks, below); Local Government entries include the Provincial, as ON COMMERCIAL BANKS AND NF¢ include, Treasury bills and small 
rere well as Municipal, Administrations; the South African Railways and amounts of commercial bills rediscounted for these institutions 
Harbours and other official entities, such as the various agricultural Assets = Liabilities is the balance sheet total, less the amount of the 
control boards, are included in the Private Sector entries foreign currency liabilities mentioned above This amount is also 


omitted from FOREIGN LIABILITIES, which comprise foreign loans made 
direct to the Bank and small deposit balances of foreign banks and inter- 
national organizations. Related Data: TREASURY COIN is the total issue 


FOREIGN ASSETS (NET) are the Foreign Assets of the Reserve Bank and 
Commercial Banks, less their Foreign Liabilities which, for the Com 


\ mé he Janks, include es rs Pt posits. CLAIMS = GOVERNMENT outside the Reserve Bank. 
institu include an amo t equs to th re; V ‘Ol "rculatio Assets 1" y . . . 
nelude an amount equa © treasury Com circulation Asse The NATIONAL FINANCE CORPORATION accepts deposits from banks 
} Liabilities is the sum of comparable items in the sections below, including 


and others (and permits withdrawals) in amounts of not less than 50,000 
pounds at a time. Its deposit liabilities have Reserve Bank backing and 
are treated by Commercial Banks as Cash. Its cash holdings, which 
usually comprise small deposits at the Reserve Bank, are not specified 


Treasury coin, less Cash of the Commercial Banks and the National 
Finance Corporation, Reserve Bank Claims on Commercial Banks, 
interbank holdings of capital, and all banks’ Foreign Liabilities. MONEY 
comprises notes and coin in circulation outside the banks, and Demand 
Deposits of Local Governments and the domestic Private Sector with Continued in back of book 
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Population: 50.8 million in 1950; 51.9 million in 1959 


Exchange Rates: The par value of the pound is £1 = 2.80 US dollars 
The Bank of England wil! buy and sell US dollars at limits of *, of 1 per 
cent either side of par. Within these effective limits the dollar-sterling 
rates may fluctuate freely in response to market forces. Market rates 
for most European currencies are based on the dollar-sterling rate in 
London and on the corresponding rate for the dollar in the market of 
the country concerned 


On December 29, 1958, the United Kingdom, as wel! as Austria 
ecember 81), Belgium, Denmark, Finland, France, Germany, Italy, 
uzembourg, Netherlands, Norway and Sweden established nonresident 
convertibility for their respective currencies. The establishment of 
nonresident convertibility made pounds earned by residents outside the 
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sterling area freely convertible into gold, dollars, or any other currency 


«s American, Canadian, Transferable and Registered accounts were uni- 


fied into a single type of account designated as the External Accounts. 
« LONDON GOLD PRICE: For purposes of comparison with the exchange 
rate (which measures the number of dollars that one pound will buy 

the gold price quotation is giv 1 the form of the number of dollar's 
worth of gold (1/35 of a Troy ounce) that one pound will buy. To 


derive the price in pounds per Troy ounce, divide the quotation into 35 
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for the purchase of sterling securities having < of five or more, 
or for transfer to other blocked account Quotation for such transfers ip 
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VoLUME XIII, NUMBER 7, JULY 1960 United Kingdom 
1959 «+ ++++e++ By Quarters 1959 Months 1960 «+e eee eee eee eee e By Months 
1959 I Il il IV Nov Dec Jan Feb Mar Apr May 
Ey f Pe Exchange Rates 
» 2006 2.8169 $144 S050 8006 2.8025 2.8006 2.8031 > 8044 2.8081 2.8094 2.8031 BuyING RATE l 
994 2.8156 813 8038 2.7994 2.8012 2.7994 2.8019 2.8031 2.8069 2.8081 2.8019 SELLING RATE 2 
TRANSFERABLE ACCOUNTINN.Y. « 3 
eG ® RI 2 R20 > 798 2 796 2 200 > 796 > 800 2.790 2.790 2.774 2.774 SECURITY STERLING IN N.Y. 4 
3 2.810 » 804 ». 793 793 2.797 2.793 2.793 2.797 2.798 2.800 2.796 LONDON GOLD PRICE 4 5 
En } ) Gold and Foreign Exchange 
EXCHANGE EQUALIZATION ACCOUNT 
00 > 200 '. 100 » 500 » 500 Gold «a 10 
73¢ 8,139 v1 3, 284 16 », 974 736 , 68 22 780 2,831 2,859 Gold & Convertible Currencies il 
14 14 14 14 Nonconvertible Currencies 12 
9,794 9,344 ) 42 9,621 1,794 9,794 9,789 STERLING LIABILITIES 4 13 
444 s] OF 489 >, 444 2,444 2,020 To U KColonies 14 
5,124 1,676 1.9 », 004 124 5,124 4,967 To Other Sterling Countries 15 
26 >, 136 » 008 >, 128 6 2,226 2,302 To Other Countries 16 
6x f 16 168 168 162 North America a 
{ f sy } { $4 7 Latin America b 
“4 bt S45 138 O84 1,084 l Western Europe c 
4 OR 74 000 141 94] Others d 
Related Data from Other Sources 
4 s l 0) 1,294 1,294 DOLLAR ASSETS REPORTED BY USia_ 17 
OS4 056 971 ’ 971 93 14] 1 ,227 310 Short-term a 
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R4 () 64 323 } Long-Term b 
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1; nately End I Currency and Deposits 
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l By } 1 ; 17 Bd 51 17 2.44 2.46 2.46 Time Deposits: Other Banks 23 
| W ednesday of Pe Assets of the Bank of England 
} 41 14 if >. 59 ».49 } 4 17 2.50 2.54 2.54 ToTaL ASSETS 30 
2.40 { ».46 ».40 42 2.46 2.48 2.48 Domestic LOANS & INV 31 
{ nately Er } Assets of Other Banks 
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0 ! { ; 50 4 3.50 0 3 18 3.00 2 98 2.95 Government 2 
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For description 


if the earlier exchange rate system see / FS issues of 
January 1959 and 7 


December 1957 


Gold and Foreign Exchange: « GOLD holdings are estimated by IFS 
the short-term dollar holdings of the UK are subtracted from the esti- 
mated total of the UK’s gold and short-term dollar holdings, both as 
published in the US Federal Reserve Bulletin Before 1956 the data are 
és published in that Bulletin. GoLD AND CONVERTIBLE CURRENCIBS: 
} Before December 1958, Gold, and US and Canadian dollars, but from 
then on also including relatively small holdings of previously Non- 
CONVERTIBLE CURRENCIES. « The December 1958 figure for noncon- 


ertible currency holdings includes a certain amount of convertible 
currencies set aside for liquidation in the final EPU settlement The 
ect ber 1956 data exclude 104 million dollars of interest due to the US 


and Canadian 


« STERLING LIABILITIES, which exclude 


zations, 


comprise 
verseas banks 


vernments, held in a suspense account pending deter- 
mination that its payment was to be waived 


those 


to mnternational organi- 


net holdings in sterling or Sterling Area currencies of 


including overseas offices of UK banks 
count holders abroad with banks in the UK 


and other ac- 
including accepting houses, 


discount houses, and the UK offices of Commonwealth and foreign banks); 


British Government securities held for account of overseas banks; funds 
held with the Crown Agents and by Currency Boards, excluding Domin- 
ion and Colonial sterling securities; and, so far as known, British Govern- 
ment securities held by other official bodies but not those held by private 
individuals or firms December 1958 data are adjusted (see note to 
Net IMF Position below Beginning 1957 Ghana and the Federation 








United Kingdom 


Government Financ 
3000 


1952 1953 





80 374 18 is f 
a 4,703 4,73 16¢ f 
20 b 4,04: 4 } 19 f 
c 28 79 4 if 
\ RI 600 17 600 
15 
82a 25 } ) 
82b 14 6 j 
&3 266 64 
os e ™ a84 23,729 23,723 R&Y 1,468 
10,_1958 1959 0 ib84 2,192 2,168 f 


National Income 


NATIONAL INCOME 90 10.69 1.69 69 f 

GRoOsS NATIONAL PRODUCT 91 13.27 4.64 86 f 
Exports 92a 3.37 48 1.0 
Gov't Deficit or Surplus 92b 4 06 4 
Private Investment 92c 1.20 1.78 f 
Private Consumption 93 9.37 10.10 0 .f 4 
Government Revenue 94 4.42 1.79 l f 
Less: Imports 95 —3.06 4.38 8 
Less: Gov't Transfer Payts.. 96 —1.68 1.69 » » 

of Malaya are included in OTHER STERLING COUNTRIES, ir 

UK COLONIES The liabilities to Ghana and Malaya wer: 

to 1,067, 1,221, 1,151, and 1,083 million dollars at the end f 1 


through 1957 
The 


division of Sterling Liabilities betweer 





AMERICA and to LATIN AMERICA is only available from Decemt 
Previously the distinction was between Dollar Countries and O 
Western Hemisphere as follows (in millions of US dollar 

1950 1951 1952 1953 1954 1955 1956 19 1958 
Dollar Countries 106 95 174 2 f 
Other Western Hemisphere 160 
i The combined data recorded through September 1958 in¢ 


liabilities (probably small) to the Philippines and Liberia, which for 
later dates are in line 16d. Sterling Liabilities to WESTERN EUROPE ar 
also known only from December 1958 Earlier data ir el6cr 
only to OEEC Countries (not including Spair terling holding 
Andorra, Finland, Spain, Vatican City, and Yugoslavia through Sey 
ber 1958 are included in I OTHERS 





line 16d 











Classifications by type of holder are r December i 
1951, and 1957 through 1959 only and 19 t 
were last published in J/FS in June 1960 and 9 ng | 
ings were distributed as follows (in milli r 
1958 1959 
Official Official 
Countries Holders Others Total Holders Others Tota 
UK Colonies 1,921 543 2.464 
Other Sterling Countries 3. 660 93° 4.589 414 
Other ( es 1,11 1,218 
North ca 143 
Latin America $ 48 
Western Europe 44 697 
Others é j " 
All Countries 6.698 2.691 9,389 6.972 822 9.794 


Official Holders comprise Central Banks and Other Monetary Authorities, 
Governments and government agencies including government trading 
agencies (e.g., the Cocoa Marketing Board), and other official funda of 
which the most important are Post Office Savings Bank sua 

eluded in FS among Deposit Money Banks Most of the / 


Money Banks, however, are included among Other Holder 


A complete classification of sterling liabilities by type is not ailable 
However the liabilities to Official Holders at the end of 1956 (for 
date a total figure of official holdings has not been published) were 


distributed as follow (in per cent): 


Deposits hie 6 
Treasury Bills.. cipal tw 
Other Government Securities .. 


Not over 6 years ase ™ 28 
Over 6 but not over 10 years , 
Over 10 bat not over 15 years 4 
Over 15 rears ® 


A larger proportion of the liabilities to Other Holders would 
deposits or balances between British banks and their overseas : 


Related Data from Other Sources: 1 DOLLAR ASSETS 
US: SHort-TERM are short-term obligations held for United 
accounts as reported by all US banks. Data include 
of short-term liabilities payable in sterling, and certai 
other assets held in trust accounts in US and previousl) 
by the US banks. The holdings of the Exchange Equaliza 
included in the totals for Government and Banks, presumably in 
amounts approximately equal to the US | 
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VOLUME XIII, NUMBER JULY 1960 United Kingdom 


\TISTICS 
1959 «+ +++++e+e+ By Quarters 1959 Months 1960+ ++++eeeeeeeeee+ By Months 
Quarters 1959 I Il il IV Nov Dec Jan Feb Mar Apr May 
IV 
e? r Ye Government Finance 
{ 14 419 328 431 298 34 22 61 DEFICIT OR SURPLUS 80 
g9 { 62¢ { 1G { 29 17 1,053 R90 602 149 553 Revenue a 
1.509 f X 319 f 1 674 189 666 9] 979 532 69 454 Expenditure b 
1,704 { 4 18 136 l 13 16 } 8 Net Lending c 


& ( (0 00 150 0 Net ADVANCES TO EEA 81 
FINANCING 


{ : } { 0) 126 9s 4 178 60 Net Borrowing: Sterling a82 

124 ‘ ‘ ; 1 4 Foreign Cy b82 

10) Finance from Foreign Aid 4 83 
Vf : : 


, , 7 goo) Dest: Sterling 1 a&é 
at . , - ‘ - ’ } Foreign Curreney b8é 


for re-export are counted as components of both exports and imports 











est t ire | ! ent with the fecet} nd Payment Under the “‘apecial trade’’ method of claasification, exports are limited 
N eler fe insurance ot The da liffer from those in the to exports of domestically produced goods plus imported goods previously 
1 ! hey exclude the asse¢ I insurance con eleared through customs and imports are fimited to imports of goods for 
a ‘ I ‘ ¢ al ernme guaranteed domestic use. /FS does not use the terms ‘“‘general’’ and “‘special’’ but 
es, W reler t tly he nationalized industries, are included refers to ‘‘Exporta including re«xporta’”’ a *fAll Imports” when de- 
er ecurities in CLAIMS ON LOCAL GOVERNMENT scribing general trade data, and ‘*Exports of home produced goods” and 
M N GOVERNMEN lhe FOREIGN ASSET entri “Imports for home use’”’ when denasthinn special trade data 
ernmerT T T ther Aim T 
‘ ‘ isse f the ume The UK and the rest of the Sterling Area, some Latin American coun- 
tries and Japan, compile trade data including al! exports and imports. 
Most European countries, most Latin American countries, and Canads 
Interest, Prices, Production: BANK Ratt nimu rate limit exports to home produced goods, and imports to imports for home 
roo Gala which the Bank of England » liscount British ¢ ernment Treasury ase. There are only a few countries, of which the UK is one, where the 
‘ pay Bills and ar pr ed } f exchange or make advances to members of difference between the two systems is significant. (Among the countries 
ecuritie the London Discount Market Association against Treasury B British providing data on re-exports, only in Ceylon, Panama, ana the Union of 
BILITIES Government Securities with less than five years to run to final maturity, South Africa do reexports amount to more than five per cent of total 
t and appr ve lt f exchange. These D int Houses, who tender for xport Most of the countries that publish data on a total trade basis 
‘ and hold Treasury B iinly with money borrowed from the bank i provide data on re-export Hence estimate f home produced 
A are end from whom the Clearing Banks purchase Treasury B to suit thely exports and imports for home use, can be derived by deducting the re 
rt-tern needs, act as intermediaries between the Bar f England and the rast export totals from both the export and the import data. However, 
e UK of the monetary syster Although the Bank of England lends only re-exports may lag considerably behind imports and calculations of re 
mpiete merginal amounts to the Discount Houses (the tota f all Discounts tained imports of individual commodities may become negative because 
na 4 \ r De ber e year the time lag. The two cor ffer also inasmuch as goods will tend 
’ , 8, Il , a ‘ have higher valu as re-¢ than they had when they were im- 
} Pp t por nar | 1 and, therefore, impor 1ome use computed as residuals tend 
K pri ] I ! er tha le impor for home Such d rences are 
ene negligible in trade tals Dut can be gnificant for short period 
i er we ind r l n respec lata lor trade in ind ual mmodities 
—. \ ; : : Beginning 1959, trade of the Channel Island nelu with that 
: « e UK for sta il purposes, and trade between the two area no 
egg M er regarded foreign trade rt hange gether with the exclu 
IMI = . t ilr egorie I trade lecreast ne il expor ind imports 
xpend *A spectala ‘ . dvane he | an 1 wt against Tre i x n e per ce 
e at $$ per cent bad . ete a 2 = a aaa taal 
ad The TRA is the weig we liscount rates P's Wier oak tate IFS at 1951 1 a heen er ben of 
{ of 9!-ds I i B t ekl) ‘ r. SnortT/TerRM ' . 
ist 1959 GOVERNMENT BOND e yield each 1 a 
iropear i ! inua A serles of Laspeyres indexes of volume of trade with the dollar area 
: ‘ LO? 1 and the ateriing area also available The ire as follows 
or May 1950 1951 1952 1953 1954 1955 1956 1957 1958 
1958 
The two eets of indexes do not average the total because trade with the 
dollar and sterling areas does not ver the total trade of UK. In 1954 
: Se trade with the other areas accounted for 87 per cent of both total exports 
‘ ee and imports 
FReEIGAT Rates: Freight receipts from abroad exceed 15 per cent of 
total commodity export receipts. No current time series are available 
; I for either the volume of UK shipping activities or the freight receipts of 
veighte nj UK ships. The Index of Freight Rates refers to voyage charter rates 
paica in sterling for vessels f any flag The index is a eighted a erage 
: { rates over several routes for each of seven commodities (coal, grain, 
‘ Wace The er of wacen ref ° ge rates {pn al! sectors of the sugar, ore, fertilizers. timber. and esparto 
ndal = Pe nes constructios Government Finance: Data are a cor { n of ha ints of 
“Ih, : : ‘ the 7 iry ar ts ager ind the Natior I i Fur Net 
; eis ’ —_— on Lendir mair to nationalized industri prior 1956 to local 
f a NE ADVANCES 1 REA isu lreasury finar ng 
: Internattonal 7 e: 4! 278 and IMPORTS are as recorded {tn UK f the Exchange Equalization Account EEA holds the central gold and 
; ; stat the n e eneral trade’’ basis There f gn exchange reserv f the Sterling Ar it operates with a Sterling 
ae are ethode ' ©-eR] n trade data. Under the fapital provided by the Exchequer that nereased or decreased as 
ae ¢ ‘ g 8 ex ta ir e the exports of re 1. Exel r pa r the EEA do not directly 
d © sf e-@% rta f reign p } ts nang t re rve a Finar Foreign Aid prises 
pre porte de all goods ir whether for 
and dome r subsequent re-export. Hence imports of goods Continued in back of book 
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United States 


Gold and Foreign Exchange 


407 
1950 1951 1952 1953 
30+ 10 22.82 22 .87 23.2 22.09 
11 .90 97 1.05 90 
2 7.12 7.66 8.96 10.02 
13a 3.88 3.94 1.91 ».8 
13b 1.84 2.20 2.37 2.39 
20+ 13c 1.40 1.52 1.68 1.78 
l4a 90 53 95 iL 
14b 4.48 1.78 19 6 
l4c 1.42 1.9] 2.69 ,.3 
14d 32 j { 6 
SHORT-TERM I5a 1.61 1.46 1.61 l 
Fore * 15b 2.06 2.23 2.71 63 
lic .66 64 82 l 
15d 2.78 3.34 +. 32 5. 9) 
10+ 16 1.28 61 10 81 
a 65 10 
b .06 06 ( 06 
c 37 30) 0 2 
8 v CLA REDITOR d 13 10 ( 
e 06 0 4 { 
1958 1959 1960 Ww. tA 43 if 
Monetary Survey 
250 20 22.8 22.9 2 
21 Ro () ; ) i4 it 
22 8.1 I.2 10.2 0.8 
200 23 «(55.1 60 67 69.8 
a 37.3 42.1 4 15.8 
b 17.8 18.6 21.6 24.0 
= 175.0 184.2 194.7 199.0 
- . 24 117.1 124.2 128.9 130.5 
150} . a 25.6 26 27 8 
Pa NA 25 36.4 5.0 40.8 ; s 
26 4.38 0 6.8 j 
27 3.1 3.0 
aim “NC” 28 13.7 14.1 f 
7 
7 
100 ~~ 
_— => 29 115.0 128 §.9 16 .¢ 
Aine a 42.4 45.4 419.8 6 
_ b 24.9 28.1 29 
80+ c 47.7 ] ) t ) 
30 22.8 2e.9 
31 25.3 28.4 1.4 ) 
. 32 
33 1.4 
z 9 ¢ Q 
34 48 2 .€ 
a 19.9 22 . s 
b 25.€ oF 9 . 
40 c } 6 f 
d 1.3 } 
y 2.9 { 
z 19.4 <2 
Commercial Banks 
3 40 19.7 2 > ¢ f 
a 2.9 24 Q 
® 17.8 20.0 19 
41 63 7 6 ] 64.8 f t 
a 42 8.1 , 9 10 1 8 
“see-—A 43 55.1 60.7 67 ( 64 _®& 
20 = 146.9 l } 164.9 69 
44 92.8 9s 102.1 ) 
45 $6.4 5.0 40.8 : 
16 5.0 f j 
17 2.1 2.4 f 
958 1959 % 18 


Population: 151.0 million in 1950; 177.7 million in 19 

Gold and Foreign Exchange: SHORT-TERM FOREIGN ASSETS AND LIA 
BiLiTIes: Short-term claims on and short-term liabilities to foreigners 
reported by banksinthe US. Foreigners include all foreign governments 
and their agencies, and al! businesses and individuals (including those of 
US nationslity) domiciled outside the United States. The data exclude 
accounts of international organizations excepting those of the BIS, both 





for its own and EPU/ EF account that are included in the data for Officia 
holdings. Ciaims on foreigners include deposits, |oans, collections 
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INTERNATIONAL FINANCIAL STATISTICS 
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outstanding, and other items held by banke for their own account or 
for customers’ accounts Liabilities to foreigners include short-term 


obligations of the US Government, and deposits, bills, collection 
items, and other short-term obligatione of US residents known to 
and reported by US banks. The short-term Ilabilities given here are 
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United States 


1959 Months 1960+ ++eeeeeeeeeeee By Months 


I Il il IV Nov Dec Jan Feb Mar Apr May 
i Gold and Foreign Exchange 
19 19 9.58 19.51 19.62 19.51 19.49 19.47 19.46 19.40 19.40 GoLp 
(2 44 2.39 » 64 2.48 2.64 2.%2 2.69 2.73 2.72 SHORT-TERM FOREIGN ASSETS il 
8 15.¢ 6.21 16.18 16.14 16.18 16.20 16.16 16.29 16.56 SHORT-TERM FOREIGN LIABILITIES 12 
By Class of Creditor: 
6 8.9 9.23 9.14 9.08 9.14 8.89 8.87 8.98 9.19 Official al3 
s 1.1 4.40 4.64 1.63 1.64 1.96 9.01 5.06 5.13 Banks b13 
14 2.06 2.08 40 2.43 ».40 2.36 2.28 2.24 2.24 Other e13 
By Form of Liability 
! } 34 33 34 25 19 18 19 Deposits with Fed. Res. Banks al4 
8.16 87 7.69 Pre: 7.69 7.55 7.52 7.73 8.08 Deposits with Other Banks. bl4 
16 4 6.4 6.52 6.46 6.52 6.53 6.48 6.36 6.37 Government Securities cl4 
6 1.48 1.57 1.62 1.63 1.62 1.87 1.97 2.02 1.92 Other dl4 
By Area: 
6 2.41 » 30 2.41 2.39 2.38 2.38 2.48 Latin America al5 
7 6.61 7.07 6.90 6.95 6.90 6.75 6.67 6.67 6.72 Continental Europe b15 
1.08 1.06 97 96 97 99 1.14 1.23 1.31 United Kingdom e15 
6 13 G0 94 90 6.07 ».97 6.01 6.05 Other Countries di5 
0 13 so 1.49 1.49 For. OWNED Gov't Bps & NoTEes 16 
4 { 15 { { Canada a 
11 10 10 10 10 Latin America b 
4 x i4 19 49 Continental Europe c 
18 ) 6 ) 32 United Kingdom d 
09 ) I 1] 11 Other Countries e 
Related Data 
? ‘ka OS » 00 01 00 1.98 1.92 1.89 1.88 1.84 Net IMF PosItIon 17 
Monetary Survey 
5 Vf 19.6 19 19 19 19.5 19.4 19.4 GoLp 20 
5 ’ . 36.0 PA 92.6 90.4 SS. 86.4 88.3 87.9 CLAIMS ON GOVERNMENT 21 
6.9 0) 17.0 16.6 17.0 16.7 16.6 16.6 16.5 16.3 CLAIMS ON LOCAL GOVERNMENTS 22 
106.6 0.4 114.2 111.4 114.2 111.6 1! 113.4 114.7 115.3 CLAIMS ON PRIVATE SECTOR 23 
j 69.4 ; 7 Businesses a 
8 a7 19.0 9.0 Consumers b 
} 36. ® ».® 43.5 239.9 43.2 238.2 16.6 935.8 238.9 238.8 Assets = Liabilities = 
6 139.1 139.5 144.0 141.8 144.0 141.6 138.2 136.7 139.2 135.7 MONEY 24 
9 & Q ¢ ,¢ gy 9 9 6 220 8 1 8 2 28.1 28.2 of which: Currency a 
2 f 65.8 65.0 64.9 65.0 65 65.4 66.1 66.3 66.6 QUASI-MONEY 25 
{ f { as 4.7 6 5 .6 7.9 GOVERNMENT DEPoOsITs 26 
i 4 54 3.3 | bs 3.3 3.3 LIABILITIES TO For. BKs. (Net) « 27 
f i 1.4 24.3 24.4 24.5 25.3 CAPITAL ACCOUNTS (Net 28 
Related Data 
6 ) f 61.1 230.1 21.9 245.7 226.0 233.0 BANK DBEBITS 29 
) : 82.0 82.3 105.0 &8 85.1 96.6 86.2 88.6 New York City a 
} 4¢ $5.1 { 13.8 1.8 16.3 15.6 0.4 16.9 47.9 Other Large Centers b 
0 } 2 9 6 1.1 04.4 19 | 98.7 12.9 96.5 Other Centers c 
Monetary Authorities 
6 l f } 19.6 19 19 19 19 19.4 19.4 GOLD 30 
7 ‘ } > 0 1.9 0) 10.4 30.5 0.8 31.0 CLAIMS ON GOVERNMENT 31 
4 { 6 { { 8 4 LOANS TO BANKS 32 
y 8 1.6 0) 1.6 , 4 8 9 8 FEDERAL RESERVE FLOAT 33 
4 } 1.6 1.3 1.7 1.6 51.6 Assets = Liabilities = 
. 0.8 0.9 0 1.8 » 0 0.4 0.0 0.4 0.6 50.3 MONETARY LIABILITIES 34 
4 0 l 1.4 1 oe 0.8 hae 21.4 21.0 To: Commercial Banks a 
° . xf 1.6 g 1.6 2 0 rz] 8.2 28.1 28.2 Private Sector b 
8 ‘ ‘ 4 } 3 , 3 Foreigners c 
) } 9 . 8 ) ~ Government d 
8 . . 1.8 1.8 1.8 1.8 31.9 In: Currency y 
0 18 .f 8.9 / 19.2 18.6 18.2 18.¢ 18.8 18.4 Deposits z 
Commercial Banks 
4 8 ( l 1.0 21.0 0.6 21.0 a2 20.9 CASH 40 
] 0 } 0 } i 3.4 3.4 3.4 Currency a 
2 8.0 18.0 18.0 17.6 item 17.6 17.8 17.6 At Federal Reserve Banks b 
f f 60 60 60 ».7 7.9 ) 7.6 6.9 CLAIMS ON GOVERNMENT 41 
( 0 16.6 1 ) 16.7 16.6 16.6 16.5 16.3 CLAIMS ON LOCAL GOVERNMENTS 42 
6 .¢ 0.4 14.1 111.4 14 111.6 112.2 113.3 114.7 115.3 CLAIMS ON PRIVATE SECTOR 43 
{ Gs 0G & 1 ] NG & 13.1 09 4 07 6 07 .? 210.3 209.7 Assets Liabilities > 
l 11.9 16.0 113.6 116.0 114.4 111.0 109.3 112.0 108.3 DEMAND Deposits 44 
2 f @5 8 66.0 64.9 66.0 65.3 65.4 66.1 66.3 66.6 Time Deposits 45 
i 1.8 f i } 3.8 1.2 * 1.8 7.2 GOVERNMENT DEPOSITS 16 
{ 0) 3.3 3.0 x 2.9 3.1 3.0 LIABILITIES TO For. BkKs. (Net 47 
3 { 6 { { % 4 CREDIT FROM FED. Res. BANKS 48 
{ties to foreigners By Fors or LIABILITY: GOVERN- September 1959) minus IMF holdings of dollars, i.e., the gold subscrip- 
For the period 1960 through February 19654 includes tion minus repurchases on subscription account made in US dollars by 
lities to the BIS, the classification of which {ie not avail- ther members, plus net drawings of its currency, plus net expenditures 
OWNED GOVERNMENT BONDS AND NOTES are US official n administrative account minus charges paid by other countries on 
dings of bonds and notes with original maturities of more lrawings and stand-bys, and minus US dollar proceeds from the sale of 
he « at ire based on a survey of selected US banks gold. (June-August 1959, plus gold payment made in anticipation of an 
rep f irity transactior lhe data given here are ncrease in the quota 
I erie n Long-term Dollar Assets Reported by US Monetary Survey: A consolidation of the accounts of the Monetary 
ne Country Page Net IMF PosItTIon the United Authorities and the Commercial Banks made from the quarterly Flow 
i, I lollar increased from 2,750 million in f Funds compilations in the Federal Reserve Bulletin rearranged and 
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1950 1951 1952 1953 1954 1955 1956 1957 1958 I Il iil I\ 
B ” US Dollars 
Lo eon 50a 8.19 9.04 9.88 10.8 1.56 12.5 3.58 14.78 1 
100 50b 2.08 1.95 2.16 2.3 } 2.80 3. Of Ay 
50c 3.73 3.98 4.15 i.62 1.9 s 88 6.66 
50 4.39 4.26 5.09 16 5.9 yg & 0 6 i( s() is 1.9 
r L Aims ON B ms of US Do r 
> 64.02 68.28 73.37 78.53 4.49 90.43 6.01 101.31 107.58 04.01 105.49 107.42 
5 1.01 1.10 1.16 1.22 1.24 1.26 28 I } Lica 1.2) 
§2 1.51 1.58 1.50 4] BE 1.22 24 28 1.36 1.34 
53 13.46 11.01 10.2 1.8 ¥.0 8.58 0 : ) 7 O08 7 3] 
54 15 By ee 1.30 8 2.04 Bowe ,. 38 68 if 2.04 62 
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Interest, Price tion Per Cer 

4) 60 1.75 icf 1 00 0 00 Or 0 00 0 
61 1.22 l Lowe 1.94 4 l j ’ 66 f 84 x4 0 1 ) 
62a 1.45 94 2.14 bol 60 j ] 6 } f 0 ) ) 
62b 2.32 2.9% 2.68 > .92 » 80 06 { j 
63 77 44 100 00 | 170 0] ) x - st 0 { 
64 94 104 101 00 00 100 04 0 ys O® )& 108 108 
65 90 97 9 100 0 100 10 ) ~ { OR 108 108 
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1. | as ay ’ 67 81 Rg ? 100 3 105 109 110 0 19 8 10 108 
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International Trade M (’S Dollar 
6 : a70 10,281 15 15.206 l re. j ] , 09 0.86 x UF 1. 406 i 1 x4 4.730 
, re b70 9,999 13 13,218 2,899 14,299 1 $40) +, 506 6 1,084 4 S20) hoa 
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— Oe 
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Government Finance ‘ US D rs: Years Er g 
80 —2.21 7.59 0 7 2.70 1.4 , 1.4 I 
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are taken from standard banking sources with estimates for some sma ween businesses and consumer ade A itin 
components. The coverage of the monetary survey sector (Monetary ector mortgages on | to 4 fan iwelling nsume 
Authorities and Commercial Banks, but not Savings Banks) and the f security credit. Complete data on clair n the foreign sector are 
exclusion of nonfinancial assets (primarily values of buildings) are cor not available in the Flow of Funds accounts for banks nor in standard 
sistent with the financial entries for the Flow of Funds ‘“‘Commercia US banking data. In the Mone Survey or he data for gold hold 
Banking and Monetary”’ sector. The data, however, have been re ngs are reported The small amour f bank holdings of deposits witt 
arranged to report a figure for MONEY as currency and demand deposit foreign banks and branches reported in the Flow of Funds is netted 
held by the Private Sector, Local Governments, and foreign businesse against deposits due to foreign banks and branches, and therefore the 
and individuals (the Flow of Funds total reports currency and demand tal of Asset Liabilities does not agree with the Flow of Funds total 
deposits of all holders, including the Government and foreign goverr The difference between financial asset and = liabilitic entered a 
ments and banks) and to report totals for the monetary systen ain CAPITAL ACCOUNTS (Net 
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ee Life Insurance 4 
| Wit } Receipts & Payments 
PREMIUM RECEIPTS a50 
INVESTMENT INCOME b50 
BENEFIT PAYMENTS 50 
ry i> i s \) ; »s ib Increase in Total Asset 50 
. s 
{ 
4110.4 1.85 113.638 112.90 113.63 114.20 114.67 Total Assets ~ 
36 0 1.20 1.23 1.33 1.24 1.18 CASH 51 
} 1.41 14 1.4 l l 1.50 1 1 1.52 1.56 FOREIGN ASSETS 52 
69 | 6.8 02 6.85 01 6.98 CLAIMS ON GOVERNMENT 53 
Q x4 y 13 18 l ;.18 3.20 3.22 CLAIMS ON LOCAL Gov’Ts 54 
1 0 RS. RE ( 1.18 2.81 12 .20 2 8] 13.27 ,. 65 CLAIMS ON PRIVATE SECTOR 55 
1.28 1.38 1. 4f 1. 6 1.56 1.61 1.6 1.71 of which: Policy Loans a 
i f f f 67 69 0 REAL ESTATE 56 
‘4 1.1 1.11 1.1 1.28 1.28 1.38 UNCLASSIFIED ASSETS 57 
I \ Interest, Prices, Production 
4. 0 1.0 1.00 4.00 1. OF 1.00 1.00 1.00 1.00 1.00 *DIscOUNT RATE (End of Period 60 
i sO i 4.21 i 1.44 ; 3.44 3.24 }.39 TREASURY BILL RATE 61 
GOVERNMENT BOND YIELD 
4.44 3.90 1.26 1.70 1.89 1.8 () 1.94 1.74 4.32 4.24 1.16 Medium-term a62 
1.0 3.91 4. OF 1.1¢ i i j i 4.22 1.08 4.17 Long-term b62 
OR i 238 1 i 19 is iY 37 40 237 SHARE PRICES 63 
2 109 109 9 09 108 Os 108 108 108 109 109 109 WHOLESALE PRICES 64 
) 108 OX 109 110 110 110 110 110 110 110 110 Cost or LIVING 65 
yx 124 f l 12¢ 12¢ 128 4 129 9 129 129 WAGES 66 
( 0) 0 120 120 121 INDUSTRIAL PRODUCTION 67 
( 103 0 05 10 (ye 06 07 06 107 107 EMPLOYMENT 68 
' MV USD International Trade 
{ l 6 1,136 4 45¢ 1,348 1,636 1,479 f 1,564 1,57 ee 1,824 Exports: Including Military Aid a70 
14 lf i 844 1,104 1, 1,34 | | () 186 1,498 1 636 1,710 Excluding Military Aid b70 
s4 x69 S45 9 86 1,483 1,141 1,293 1,381 1,264 IMPORTS, fob 71 
VOLUME OF EXPORTS 
‘7 f 0 09 104 ‘ 0 110 122 Including Military Aid a72 
f 1 131 144 l 136 149 Excluding Military Aid b72 
06 i i i4 { 16 i] 161 130 145 153 VOLUME OF IMPORTS 73 
rT ] f ( () ) ) O8 109 108 EXPORT PRICES 74 
: 18 18 . 18 00 00 9 100 100 100 IMPORT PRICES 75 
Vonti Government Finance 
&& { 0 0) 1.50 6 } 1.31 16 is 15 1.67. DEFICIT OR SURPLUS 80 
81. bf t i 1 . 3 12 s S.1¢ 16 ».23 11.08 6.37 9.68 Revenue a 
1.8 j 1.38 ’ X() ( x08 10 s 8.01 Expenditure b 
2 FINANCING 
8.68 ] 1.49 13 6 i 1.04 13 15 Net Borrowing 81 
4 . v 0] { v 01 Se gyn rage R2 
2 ¢ +.4 ‘ t s b i] ht ; U i l é Use f Cash Balances 83 
‘ i 6.9 I } ( DEBT 84 
‘ 6. f 6 .¢ 6.¢ 6.9 6.6 ; Held by: Federal Reserve Bks 4 
‘ é é BO { ) 8 ) N Q ¢ 6 i 4 ( nercial Banks b 
é 1.8 8 19 19.2 | ).2 19.4 19.3 19.1 Other Financial Firms 6 ¢ 
f 6.8 f ) 1 | 17.6 17.7 17.8 Local Governments d 
é ; Som 5D ; ) 6.6 4.0 Corporations e 
4 f 64 f 66.3 GR _® 68.1 68.8 69.5 69.6 70.3 Individuals f 
14 » 4 » 4 0 1.8 1.9 1.8 >? 0 > 4 » 4 Others g 
1.6 if j 3.7 “ 3.2 : 3.8 3 i INTRAGOVERNMENTAL ACCOUNTS «@ 85 
Q ’ yA é it Ar Rate National Income 
{ , is he | 103.9 8.2 102.6» 402.6< > < NATIONAL INCOME 90 
9 170.4 ik4.8 i178 .6 183 >» 483.5< > 1). 2< GROSS NATIONAL PRODUCT 91 
{ l , '.1 > } 4< > < Exports a92 
61 0) » 5 » < Gov't Deficit or Surplus b92 
1G 1.1 0 f ) 69 >» 69.7< > +. 2« Private Investment 92 
cee 0 } ] 1 o> j « > |< Private Consun ptior 93 
. 0 129.0 129.7» 129.7<« > < Government Revenue 94 
( { } j i 2h 4 .1> > < Less: In pe 95 
f ) i.1> S44. 1< > 1.3< Less: Gov't Transfer Payments 96 
i l » | .7< » < Less: Foreign Aid, et« 97 
Effective June 10, rate is 3.50 
Bes QUASI-MONEY comprises Time Deposits of the Private Sector, Local Monetary Survey and from the Flow of Funds banking sector data in 
nart Governments, and foreign businesses and individual The data do not ts wider coverage and for a number of other reasor ummarized in the 
ae r ide quasi-monetary al ties of the savings banks, the Postal Saving table that last appeared in the March 1959 j le 
indard oe : a eh - ea a “ae “aan oi aie sectecal Ghee = on Monetary Authorities: A consolidation of the accounts of the Federal 
| hold currency holdines of the Treacary. i Lianitim 76 Fonsan Bawa Reserve Banks, the Exchange Stabilization Fun i, and the Treasury 
wit! Net) ecmueise dancelte die to forsien banks. totelen brancins of 8 Currency Funds and Gold Account. FEDERAL RESERVE FLOAT is the 
: y i ry e ee . : ‘ , Re f I | : ; +} excess of the Federal Reserve Bank asset entry Unecollected cash 
r f eg ; ag ; cl rac i: ee « bans ms items”’ over the liability entry ‘‘Deferred availability cash items.’ It 
a reign bank ind branche The Federal Reserv iso publ represents that part of the proceeds of checks accepted for collection 
a 08 sed Vong ah ement | Banks and that has been credited to the accounts of the banks prior to actual collee- 
r r y he M etary Authoritie he ; , ” 7 A 
ne 4 ‘ int ind the I Sa ngs systen Continued in back of book 
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Exchange Rates 
PRINCIPAL EXPORT RATE 1 


OTHER EXportT RATES 2 

PRINCIPAL IMPORT RATES 3 

OTHER IMPORT RATES 4 

INVISIBLES RATE = FREE RATE 5 

Gold and Foreign Exchange 

BANK OF THE REPUBLIC 4 10 
Gold a 
Foreign Exchange (Net) a b 


Related Data fr ym Other Sources 


DOLLAR ASSETS REPORTED BY USa 11 
of Uruguayan Gov't and Banks a 
Private Sector b 

Net IMF POsITION 12 


Monetary Survey 


FOREIGN ASSETS (Net) «@ 20 
CLAIMS ON GOVERNMENT 4 21 
CLAIMS ON OFFICIAL ENTITIES 22 
CLAIMS ON PRIVATE SECTOR 23 
UNCLASSIFIED ASSETS 24 
Assets = Liabilities z 
MONEY 25 
of which: Currency a 
QUASI-MONEY a26 
GOVERNMENT DEPOSITS b26 
CAPITAL ACCOUNTS 27 
UNCLASSIFIED LIABILITIES 28 
Related Data 
BANK DEBITS 29 
Bank of the Republic 
FOREIGN ASSETS (Net) « 30 
CLAIMS ON GOVERNMENT 31 
CLAIMS ON OFFICIAL ENTITIES 32 
CLAIMS ON PRIVATE SECTOR 33 
CLAIMS ON BANKS 34 
Assets = Liabilities z 
MONETARY LIABILITIES 35 
To: Banks a 
Private Sector b 
Official Entities c 
Government d 
In: Notes y 
Deposits Zz 
TiME AND SAVINGS DEPOSITS 36 
CAPITAL ACCOUNTS 37 


Deposit Money Banks 
PRIVATE BANKS 
CASH 40 


Currency a 
At Central Ban! b 
FOREIGN ASSETS 4 41 
CLAIMS ON GOVERNMENT a42 
CLAIMS ON PRIVATE SECTOR 4 b42 
Assets Liabilities z 
DEMAND DEPOSITS a43 
TIME AND SAVINGS DEPOSITS b43 
FOREIGN LIABILITIES 4 44 
CAPITAL ACCOUNTS 45 


CREDIT FROM CENTRAL BANK 46 


PostTAL SAVINGS BANK 


CLAIMS ON GOVERNMENT 47 
CLAIMS ON PRIVATE SECTOR 48 

Assets = Liabilities z 
TIME AND SAVINGS DEPOSITS 49 


Mortgage Bank 


CLAIMS ON PRIVATE SECTOR 50 
BONDS IN CIRCULATION 51 
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200| 60 5.64 5.5 
i 1960 
75 ' 61 72 82 94 
International Trade 
100/ 70 254.3 286.8 208.8 p 
80 a 159.9 17.5 10.3 
b 43.2 44.6 40.6 
60 e 28.2 24.9 22.9 
d 7.6 1.8 6 
e 7 8.2 , 
40 \ 71 199.7 ( f t 
72 97 60 4 
x 90 40 9 
20 b 152 128 90 
cxvos ec 58 9 
d 8 5 
e 36 7 
80 73 =6101 154 99 
70} i 68 08 
i b 69 88 18 
EXPORT PR . 115 a9 9 
60 d 148 205 159 
1958 1959 1960 - — . 
| m e 4 6 O04 
Population: 2.4 n n in 1950; 2.7 n I - 
Exchange Rates: A new exchange system was intr 
1959 under which exchange transactions take j 
The government is authorized to levy taxes up to 300 per 
and 5 1) per cer n certain export com: ¢ 
Before December 1959, exp rt re 
with effective rates for each group deter } 
combinations of the official buying ra ip Dé 
te maintained at 4.10 pesos per US r 
al ‘ In addition, a number xp 
ject to the 4.10 rate received premiums ranging fror 
resulting in a range of effective rates of 4.80 65 [ 
for these goods. The rate listed as the principal exy 
applying to greasy w Imports were d r 
Category I goods classed as essential, were import 
pesos per US dollar; of the other imports in Category I 
at 4.11 pesos per US dollar and the rest at the FREE RATE 
under the ther tw categories were made at the ra 
Category II imports paid a surcharge of 5.0 of pe per US 
Category III imports paid a 6.0 peso surcharge (from De 
to April 21, 1959 surcharges on Category II and III impor 
and 3.0 pesos respectively The free rate apr 
capital transfers 
As fir luce n Augu 1956, th 
that exp rier r ‘ i me able eT 
f their expor proceed e cer ‘ 
designated good r sold to importers at the ntr 
At the present time the certificate systen pr 
the certificate rate has been re piaced | tne iree 
For an historical summary of the exchar fT 
August 1956 see JFS for September 1956 
Gold and Foreign Exchange: 1 BANK oF THE REI R 
and Foreign Exchange holdings of the Banking Departmer 
lished in the Bank’s Suplemento Estadistico, plus Issue Dey 
Gold. See note Bank of Republic section below. ! 


from the S E tadist but were 
when the data for later periods were recon 
and the old method of compilation is not knuwn. 4 
NET): calculated by deducting the 
gold holdings from line 10. Related Data: 1 


US are deposits and short-term obligations held for 


; : , 
also derived plement 


i] 


as reported by all banksinthe US. The data ont 
and Banks presumably include amounts approxir 
dollar asset components of the net data report 


sources 


Monetary Survey: A consolidation of the account 
Republic and the Deposit Money Bank The bankir 
between a number of different kinds of institut 
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1959 «+ +++++e+s+ By Quarters 1959 Months 
1959 I Il il IV Nov Dec Jan 








7.06 6.30 6.50 7.73 7.70 7.58 8.33 & 60 
153 ] 
44 211 233 60 272 266 286 294 
M ” US Dollar 
v1.8 8 , 1 10.3 »g » 9 
\ to. 0 ] l 0 ‘2 ~ L 
et 6 6s 1.7 1.0 } ; 
) R » 2 0 ) 1.8 6 7 
1.1 } ) ) s 
: ] 0 l 
153 
; ‘ 6 16 18 
t 100 t 4 13 ’ b 
j f % 13 ' 10 
66 6% s 40 44 10 
) 6 } b l 
() { ) ) 
j ‘ ) 
) 6 
60 be ( é 
» x4 ~ xu 41) 
or \ 108 10 110 
R4 . Rb « 
he end of 1958, however, the gr assets totalled 312 million and the 
4 ‘ ir nm pe In addition to the exchange profits and 
eS Te rae I he Banh 4 int here are certain profits trar 
erred he G ernmer Among these are part of those arising fron 
irchasing ars a ne ficial buying rate (1.519) and selling them at 
he rate of 0; transfer he Government in respect of such profit 
ire reported a ‘é ; 0) 38, 47, 14 and 9 million pesos in the 
ear 1050 hr igh 1958 } irthermore, part f the profit arising fron 
he free rate surcharges a ies direct the Government 1 The 1950 
gure he ne f the gr pe lata on f ets and liabilitie 
is reported in the Bank balance sheet (se« Gold and Foreign 
Exchange sectior In Asset Liabilities the the balance sheet 
tota f the I ie and Banking De partment is reduced (a) by the 
in t f notes held in the Banking Department and certain inter 
lepartmental balances, and (b), asa result of the 7FS method of including 
lata on Foreig ee above by the amount by which the gro 
reigr ‘ the Bank's balance sheet exceed the net data ir 
The between th exce ind the yr foreign } 
f ita the Bank Llance nee among uncla fied liat tre { 
he Bar e Re whict reflected ir r 8 


Deposit Money Banks are the Private Banks and the Postal Savings 
Bank. The Private Banks comprise large domestic commercial banks 
with many branches, several foreign owned banks that operate branches, 
and a large number of country banks with regional business The data 
are averages of balance sheets that are prepared three times each month, 
that fs, at intervals of about 10 days. The basis of valuation of 


1s FOREIGN ASSI ind « FOREIGN LIABILITIES is not known. «4 CLAIMS 
N PRIVATE SECTOR include an unknown proportion relating to loan 
autor is Government agenci Private Banks’ TIME AND SAVINGS 
WEP TS probat I ide zable dep t n forcign currencies 


Mortgage Bank is the agency that implements the government's 
exclusive privilege to make loans with the proceeds of borrowings 
guaranteed by mortgages on the property of the ultimate recipients of 





the credit he data are not included in the Monetary Surve see 
note ¢t Deve pment Bar n Ecuador for discu n of treatment of 
r Dank finar al institutions in rt netar atistic 


Interest and Prices: GOVERNMENT BOND YIELD: Average f da 
juotatior f the f to maturit f 5.0 per cent Conversion Loan 
due 1974. Cost or LivinG: The index is an unweighted average of five 
major ¢ ips of expenditur 

International Trade: Trade data are reported by customs in US 

ind wing ne complexity of the exchange rate sy stem no 

gnificant pe lata can be derived EXPORTS include only those re 

export hat have previously leared customs as import IMPORTS 

ide direct impor for home use plus withdrawals from custon 
varet Ise 
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Interest and Prices 
GOVERNMENT BOND YIBLD 60 


307 301 307 Cost ov LIVING 


International Trade 
7 .9< EXPORTS 
Wool 
Meat 
Hides 
Linseed Oil 
Wheat 
IMPORTS, cif 
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—-eaana veo 
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VOLUME OF EXPORTS 1 
Wool 
Meat 
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Linseed Oil 
Wheat... 


~ 
eoaa 7 we 


EXPORT PRICES 4 7 
Wool 
Meat 
Hides 
Linseed Oil 
Wheat 


eaaeave @ 





significant 
to include petroleum 


import data are adjusted by J FS to exclude gold 
n 1951 with 63.4 million US dollars), and 








Ow 
1956 1957 1958 1959 
astor . 26.4 4.6 139.6 
Petrolun 6.8 22 2 ‘ 20 3 
IFS Tota 228 212.¢ 254 1 159 
Exclus f 4 





‘he indexes of Volume and Price of Exports and the commodity vol- 
ime and prices indexes are ]FS computations, that combine the various 
components in Laspeyres indexes with 1953 weights. The volume index 
of Wool includes greasy, washed, and tops; the price refers to the unit 
value of exports of greasy The volume index of Meat includes frozen 
and preserved meat of many kinds, representing about 85 per cent of 
the value of 1 exports; the price refers to the unit value of frozen and 
preserved beef. The volume index of Hides includes almost all kinds 
f hides; the price refers to the unit value of cattle and sheep hides 
lhe volume index of Wheat includes wheat and wheat flour; the price 
refers to the unit value of wheat beginning 1955, and to the unit value 
f flour prior to 1955. The volume index of Linseed includes linseed 


ind linseed oil; the price refers to the unit value of linseed oil 











BALANCE OF PAYMENTS: The data are summarized from the IMF 
Y earbook statement References to J FS lines indicate agreement, except 
occasionally for rounding and conversion, with corresponding data on 
the page for Uruguay in the May 1950 issue. For capital account entries 
the agreement with the change in outstanding amounts In Millions 
US Dollar 





1954 1955 1956 1957 1958 
Goods and Services 32.3 48.2 1.2 93.7 13.0 
Bxnorte. fol 248.9 183.1 210 128.1 138.6 
4a in ne 9 3 8 an 6 
Imports, cif 274.4 —225.9 20 226.4 34.6 
42 in line b.4 f > f sh 
Foreign trave ed 6 ® . 6 s 
Foreign travel: debit 1.8 { 6.2 1.9 
I tment me d > » ¢ > 
| me me: d 4 ¢ } 6.3 
Private Donations 2.3 24 2.4 2.4 2.4 
Private Capital a5 10.0 20.0 
Official Donations 2 3 3 2 2 
Official and Bank Capital 48.6 739 18.1 63.5 5.4 
LONG-TERM CAPITAL 
| ar 12.4 4.4 
Arr LA ' 4 6.8 6.2 6.3 
Other 6 
HORT-TERM CAPITAL 
Net IMF positior g 
Payments agreements (net 20 3.0 18.6 22.2 23.4 
the abilitic 1.9 6.8 1.0 8.9 
Other foreign asset ncreane a3 >¢ 9 2 29.1 
Monetary gold (increase 1 11.¢ 9.4 8 
Net Errors and Omissions >.7 13.6 1.0 32.4 16.2 
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Venezuela 


Exchange Rates 





3.35 


BOL IVARES PER ar 
1950 1951 1952 1953 
MPORT RATE (3.09 3.09 , O9 09 
1 (3.05 3.05 , 0 , 0 
2 3.32 5.32 2 
1958 1959 1960 3 3.35 3.3 


Gold and Foreign Exchange 
1500 10 373 373 134 17 








a sid ; 
b 1 61 04 
ll 18 18 1 , 
a 12 l l 
b b : 
12 So i 16 
a 33 27 
13 49 ‘2 ; 
14 4 } 1 } 
Monetary Survey 
6000 20 1,134 1,14 1,34 i 
2la 156 154 154 1 
Aim 9 7 1 6 } 
50+. PRIVA ® _ zn aol se ; 
23 78 7 93 f 
> 2,206 2,013 ane s0) 
40 24 1,575 647 1,909 2 O86 
a 7R6 S18 RUG 12] 
25 165 203 274 371 
26 11 Yo 120 4] 
2 27 258 200 S24 66 
- 28 3-93 84 8: 116 
29 680 727 827 
20 30 1,132 1,128 ] 8 } 
31 28 0 50) 
32 27 l 16 4 
33 32 17 l 
= 1,231 1,240 1,411 l j 
34 1,169 1,187 1,37 l 1] 
a 254 355 422 13 
b 122 33 5 ie 
c 687 726 R00 Ro 
d 107 73 120 209 
y 798 R71 1.000 1.041 
10 z 371 316 374 170 
7 35 47 32 17 * 
8} 36 125 122 123 
a GY 2 ; 
Commercial Banks 
1500 40 275 sO 441 : 
a 137 17 227 is 
b 138 205 14 12 


41 57 55 a 61 
42 3 1 





0 

43 811 SAS 1.078 l ‘ 
10 4 bY 1,385 1,650 2 O01 

44 676 811 RK] 1.154 

a 668 795 8] 1.122 

b 8 1 

45 157 199 269 GR 

46 8 { { , 

47 8 6 10 10 


48 246 278 310 


= te | { ' 


bt 1958 


Pepulation: 4.9 million in 1950; 6.5 million in 1959 

Exchange Rates: Rates of 8.09 and 8.05 bolivares per dollar apply to 

troleum exports. A rate of 3.33 applies to nonpetroleum exports 
except coffee and cacao under certain price conditions), and of 3.35 toal 
imports. The petroleum companies sel! foreign exchange to the Centra 
Bank at the rate of 8.09 up to the amount of the Centra! Bank's sales of 
foreign exchange in @ given period; their sales to the Centra! Bank {1 
excess of the Bank's sales in a given period are made at the rate of 3.0° 


Exporters of coffee and cacao are eligible for subsidy arrangements, 
operating through the exchange rate system, that—within certain limits— 
assure a minimum level) of national currency proceeds to exporters regard 
leas of world prices. Under these arrangements foreign exchange proceeds 
of these products are sold in varying proportions at the 3.33 rate and 
special rates of 4.25 (for unwashed coffee and cacao) and 4.80 (for washed 
coffee) the proportion depending upon the level of world price Coffee 
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The 3.09 petroleum rate has been unchanged since 1937, the import 
ite since 1941 Except for ill variations the nonpetroleum export 
rate also has been stable since 1941. The coffee and cacao rates were 
ntroduced in 1941 and the sec leum rate in 1944. Except for 


inor changes in these latter rate 


remained unt hanged 
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Gold and foreign exchange da 





stem and level of rates have 


ta in bolivares are obtained from Central 


and Commercial Bank balance sheet Central Bank holdings of foreign 
exct ge are al reported for 7FS in dollars, and holdings of gold In 
, Treasury gold (in custody of the Central Bank) is converted 
to dollars at a rate 06 bolivares per dollar, and Commercial Bank 






f for exchange g£ 


nverted to bol 


elgn 
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Trade data are 
vares forI FS at 3.35 bolivare 


compiled in 
per dollar 


at 3.33 
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Venezuela 


IV 1959 I il il De Jan Feb Mar Apr May 
} fi} Exchange Rates 
OY ; 09 09 Og , Og 4G Og , 4 , OU , OY , O9 ;.09) PE . E 
0 ) 0 ) ) 0 0 0 0 3.05 3.05) *BTROLEUM EXPORTS I 
3 33 ,. 33 ; 3a 33 , 33 3.33 3.33 OTHER EXPORTS 2 
; 5 3.35 3.35 ImMporT RATE 3 
E'nd Perio Gold and Foreign Exchange 
OA 1.056 4 - 69 CENTRAL BANK 4 10 
Uv bho4 0 ( 0 bod 6 654 Gold a a 
l f f x Foreign Exchange b 
i i 1 . 1 11 ; COMMERCIAL BANKS 11 
10 13 13 Gold a 
0 x ; () 19 Foreign Exchange b 
Related Data from Other Sources 
194 02 " l 0 09 45 317 DOLLAR ASSETS REPORTED BY US 4 12 
rT j 5 ) ~ 62 85 159 of Venezuelan Gov't and Banks a 
i i 14 i i i i 314 s4¢ 333 42 DOLLAR LIABILITIES REPT. BY US 4 13 
i { i { { { i { i j 4 4 4 Net IMF PosiITIoNn 14 


Monetary Survey 





69 ; } 664 ( ( ) O98 1,719 1,678 1,800 FOREIGN ASSETS (Net 20 
s4 i } 4 f 194 } 4 CLAIMS ON GOVERNMENT a2l 
| 6 { 14 CLAIMS ON STATE BANKS b21 
! i i i i i i 1, 6 1,620 1,4 1,392 CLAIMS ON PRIVATE SECTOR 22 
160 { f { {XX {4s 67 4 UNCLASSIFIED ASSETS 23 
‘ 4 t - : ‘ fyl fh 1) lh th ‘ 7 O25 Asset Lial lié = 
1.019 , 826 1,057 1,007 3,766 3,826 3,750 $3,826 3,535 3,460 3,322 3,267 MONEY 24 
te i ] ’ 1 1,18 l j 1 , 25 1,28 1,264 War of which: Currency a 
860 i OX » 08 Os 074 00 1,858 8 QUASI-MONEY 25 
) i f ( 0 1 “ 0 GOVERNMENT DEPOSITS 4 26 
i 64 l 64 | 1,17 oa CAPITAL ACCOUNTS 27 
156 if f } 69 139 14 19] ] UNCLASSIFIED LIABILITIES 28 
{ Related Data 
44 i Re 009 » OTK 10) 3ANK CLEARINGS 29 
} Central Bank 
19 f f . f 12 064 » OR 1,954 FOREIGN ASSETS 4 
. l (CLAIMS ON GOVERNMENT 
13 6 4 14 CLAIMS ON STATE BANKS 
! 16 177 l 171 CLAIMS ON COMMERCIAL BANKS 
64 19s s4 19s 171 198 i 138 » 432 0 Assets = Liabilitte z 
66 f 64% vf { 16 Ise 149 1,879 1,970 MONETARY LIABILITIES 34 
6 14 ( 069 ) 6] 173 x] 679 68 »() To: Banks a 
i4 82 61 { 6 { 6 Petroleum Companies b 
] ; ] 6 bf 14 1s Other Priva Sector ¢ 
+ f } bit j 10) ‘ rR ( vern! nt 4 d 
o 09 1,50 176 1 466 1,450 In: Notes y 
449 604 j x 87 »( j 114 0 Deposits Zz 
) i i 1 | 14 10 . FOREIGN LIABILITIES 35 
Related Dat 
f ['REASURY COIN 36 
” ] ! ! Held by Private Sector a 


Commercial Banks 
; ) . f ( { CASH 10 


14 . ) . Curre a 
5 a4 ‘ ( ( ( { { 114 At Central Bank b 
14] 1 10 FOREIGN ASSETS il 

| i . . : . . . s CLAIMS ON GOVERNMENT 2 

| i | { j ‘8 i L, GF 1, 1.4 i , CLAIMS ON PRIVATE SECTOR 43 
R04 f f { . i ! 099 CHECKING DEPOSITS 14 
t P i ™ a 

f { { f ( b 
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Venezuela 


IMerest, Prices, Production 


1954 








61 57 67 79 100 { 
120 prices. HOME AND IMPOR 62 96 102 103 100 10 
GO00S (62 63 96 102 10 100 ) 
=—__r.S 64 93 100 101 1O0 w) 
Tr. 10 1959 1960 65 85 97 10 100 107 
International Trade 
3000 70 3,889 1,53 4,858 1,84 6¢ 
71 3,760 4,37 4. 61¢ } 8 } 
72 1,995 2,27 : x j 06 
ea 73 298 RG f 169 1° 
. 74 86 9 ) or 8 
~ ~~ ‘ 
= > es 75 Gg: G ) {) j 
1 76 93 10 Y 
Government Finance 
2000 eee 80 6 22.8 
a 1,88 2 » x. YU hHhhI 
15) b 1,922 2,134.4 2,353.9 2,381 424 
: 81 & 0 ; 
- 82 3 
8} 83 40.7 Z S 7.94 ] 6.4 
1958 1959 1960 84 14.7 14.7 ) 19.04 } 
National Income VM 
NATIONAL INCOME 90 7,675 8,692 ,8 10,258 1,4 
Gross NATIONAL PRODUCT 91 9,699 10,832 12,198 12,744 { f 
Exports 92 3,619 1,182 4,512 4,709 
Gov’t Consumption 93 1,209 1,358 1,438 1,499 1,648 
Gross Investment 94 2,604 2,972 156 
Private Consumption 95 6,175 6,51 7,58 8,49 1,68 
Less: Imports 96-3 , 908 1,19 4,79 ,0 4 
State Banks, which are largely engaged in financing ag iltur r 
other development, are neither included in the JFS I lat 
the monetary system nor consolidated with the goverr I IFS 
government finance statistics. If they should be considered to be 


monetary institutions, the data on Money and Quasi-Money are under 





stated to the extent of their deposit liabilities (about 100 million bolivares 
in 1953 The data on FOREIGN ASSETS measure net expenditur 

from bolivares for the acquisition of Gold and Foreign Exchange 
(bolivar expenditures for foreign exchange hases less | ir pro 
ceeds of foreign exchange sales Consequently, the easur he 


Monetary effect of purchases and sales of foreign assets. Exchange 
transactions have taken place at different rates owing both to changes 
in rates over time and to the use of multiple rates throughout the period 
Hence the data reported in this section cannot be directly reconciled 
with the dollar value of Venezuela's foreign assets reported in the Gold 
and Foreign Exchan See note to Monetary Survey in | 
for discussion or { 


ion problems in a multiple currer 





re section 





Vail 





CLAIMS ON GOVERNMENT are extremely small because Venezue 
practically no Government Debt 















The Centra a é 
law from extending credit to the Governmer 7 e seri ¢ 
is almost entirely the counterpart of the Trea i 
Liabilities is the sum of the corresponding item n the M 
including Treasury Coin, less the Commercial Banks’ Ca I r 
Bank’s coin holding, and all banks’ Foreign Liabiliti« M 
sum of the Monetary Liabilities of the Central Bank rr 
Companies and to Other Private Sector holders, Treasury Coir 
the banks, and Private Sector Checking Dep wit! f 
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VOLUME XIII, NUMBER 7, JULY 1960 Venezuela 
Quarters 7 ain 
IV 1959 «+ +++++e+ By Quarters 1959 Months 1960+ +++ +2222 eeeee22* By Months 
1959 I Il il IV Nov Dec Jan Feb Mar Apr May 
s rtey 
a End of Pe Interest, Prices, Production 
0 0) 0 ..0 0 0 1.5 i 1.5 4 4.5 4.5 REDISCOUNT RATE 
9 592 on 
104 160 169 69 159 139 142 129 SHARE PRICES 
) 106 104 10 106 106 106 107 107 106 106 PRICES: Home and Import Goods 
104 109 106 110 110 109 109 109 110 108 Home Goods 
. 108 106 10 108 112 109 104 112 Cost oF LIVING 
| 168 | 147 161 158 165 166 159 160 PETROLEUM PRODUCTION 
na VU } Bolivare International Trade 
RY Py EXPORTS 4 
{ 1.858 Petroleum 
Of 10 IMPORTS, fob 4 
114 By Petroleum Companies 
) ) 
169 VOLUME OF PETROLEUM EXPORTS 
10 107 0) 101 101 101 101 101 101 101 101 EXPORT PRICES: Petroleum 
04 04 04 104 10 105 106 107 107 107 IMPORT PRICES 
: ne Calendar Quarte ind Monti Government Finance 
156.6 6.3 118.1 85.9 4.3 DEFICIT OR SURPLUS 
602 .0 191.9 1 ; 1,625.0 1,440.9 s11.1 Revenue 
: 1.3 » 1.506.9 1.726 15.4 Expenditure b 
] FINANCING 
) Net Borrowing 81 
f Monetary Operations 82 
5 153.0 16.3 118 5 } 1.3 Use of Cash Balances 83 
18.8 18.8 18.8 8.8 16 DEBT 84 
rate means that for petroleum, as for other commodities in other coun BALANCE OF PAYMENTS: The data are summarized from the IMF 
tries, the value of exports is inclusive of taxes. A mixing rate for coffee Yearbook statement. References to /FS lines indicate agreement, except 
exports Intended to stabilize the bolivar price of coffee by varying the ecasionally for rounding and conversion, with corresponding data on 
a of coffee proceeds surrendered at each of two exchange rates the page for Venezuela in the April 1960 issue. For capital account 
also in effect, but since the rise in the dollar price of coffee the coffee entries the agreement is with the change in outstanding amounts. The 
rate has been constant at the lower extreme of 8.38. A similar mixing adjustment for other imports includes an estimate for contraband. 
system is in effect for cocoa, but cocoa exports are very small. Imports In Millions of US Dollars 
nelude imports by air Through 1955 the total including such imports 1954 1955 1956 1957 1958 
r was published annually only For 1956, the amount included for importa Transactions of Foreign-Owned 
EI by air is based on an estimate of the Central Bank of Venezuela. Begin eaporte ln tal » Sak © See ae ee 
om ning 1957 imports by air are included in the published monthly data As derived from line 99'1 1.800.383 1.9845 2174.9 2 
Vv Trade totals are adjusted by /FS to exclude gold. Exports include Adjustmer 9 . 6 9.2 101 $94.7 
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ae oe ny ‘- aaah ‘ 7 joa As derived fa e $ 134.9 30.1 $70.4 
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rs of Cruz, 35.9° API gravity The import Price Index is a component Capita 21.4 19.9 84.7 802.9 
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ra Ad) uatmer $9.6 y y 
ges Government Finance: Data represent the cash transactions of the Imports, fot 831 871.6 —932.3 388.7 
NT central government and the gross account of such public undertakings . oe ‘ . +e : ~ he 
as the post and communication services. A number of government- ransportatior i , F 
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uarters 1959 +++++++++ By Quarters 1959 Months 1960+ +++++eeeeeeeee By Months 
IV 1959 I ll il IV Nov Dec Jan Feb Mar Apr May 
eo ar 
= Og End of Period Exchange Rates 
72 50 35.00 85.00 35.00 35.00 35.00 35.00 35.00 35.00 35.00 35.00 35.00 35.00 PRINCIPAL RATE 1 
73.50 73.50 73.50 73.50 73.50 73.50 73.50 73.50 73.50 73.50 73.50 73.50 INVISIBLES RATE 2 
IQ End of Period Gold and Foreign Exchange 
“TE 171 148 150 162 171 169 171 174 184 189 189 NATIONAL BANK 3 10 
66 8 French Francs a 
1 71 US Dollars b 
11 14 Other c 
12 a » 7 12 9 12 12 11 COMMERCIAL BANKS il 
19 Related Data from Other Sources 
68 68 68 DOLLAR ASSETS REPORTED BY USi_ 12 
4 8 } ; 4 4 4 i 4 4 4 4 Net IMF PosItTIONn 13 
ne End of Period Monetary Survey 
6.34 5.39 ». 41 ». 84 6.34 6.16 6.34 6.44 6.72 FOREIGN ASSETS (Net 20 
iY 13.20 12.73 12.88 12.90 13.20 13.17 13.20 13.12 13.37 CLAIMS ON GOVERNMENT 21 
3.54 8.37 3.38 3.53 3.54 3.51 3.54 3.82 3.71 CLAIMS ON PRIVATE SECTOR 22 
6 46 49 18 6 68 56 60 54 UNCLASSIFIED ASSETS 23 
3.64 21.95 22.16 22.75 23.64 23.46 23.64 23.97 24.33 Assets = Liabilities z 
14.50 12.72 12.90 13.60 14.50 14.20 14.50 15.40 15.69 MONEY 24 
OR & 90 8.56 8 36 R 65 & 90 8.75 8.90 9.97 of which: Currency a 
84 1.40 1.1 94 84 89 84 .78 QUASI-MONEY 25 
04 4.67 3.45 l 1.71 4.67 1.66 4.67 3.92 3.62 GOVERNMENT DEPOSITS 4 26 
1.07 1.91 RO 90 1.07 1.16 1.07 80 94 87 1.14 COUNTERPART FUNDS ° 27 
2.56 2.47 2.17 > 60 2.56 2.55 2.56 2.59 UNCLASSIFIED LIABILITIES 28 
End of Period National Bank 
11.48 6.00 ». 18 24 ». 68 6.00 ». 92 6.00 6.10 6.43 6.61 6.62 FOREIGN ASSETS 30 
2 11.53 11.48 11.48 11.48 11.53 11.48 11.53 11.53 11.47 11.47 11.47 CLAIMS ON GOVERNMENT 31 
| 18.10 17.12 17.22 i.65 18.10 18.03 18.10 18.22 18.44 18.64 18.70 Assets = Liabilities z 
14.06 12.42 13.90 14.01 14.06 13.89 14.06 14.41 14.28 14.58 14.58 MONETARY LIABILITIES 32 
1.67 1.34 l 1.82 1.67 1.65 1.67 1.40 1.71 To: Banks a 
67 g 90 8 56 8 36 8 65 8 90 8.75 8.90 9 97 10.00 Private Sector b 
99 R5 9] 1.02 99 1.00 99 1.03 1.05 1.18 1.48 Exchange Fund 4 c 
, 14 2 50 1.66 1’ ) 50 2 48 2 50 2.00 1.51 Government d 
~ 10.07 9.85 1.44 1.68 10.07 9.90 10.07 11.06 11.03 11.05 10.97 In: Notes y 
3 99 56 1.46 1.33 3.99 3.99 3.99 3.35 3.25 3.52 3.61 Deposits Z 
> 04 BANKS’ EXCHANGE DEPOSITS 4 33 
68 1.07 1.91 x0 90 1.07 1.16 1.07 80 94 97 1.14 COUNTERPART FUNDS 34 
82 65 66 68 82 69 82 82 83 .83 84 CAPITAL ACCOUNTS 35 
End of Perio Deposit Money Banks 
80 COMMERCIAL BANKS 
§. 60 2.74 2 86 5 3.60 3.50 3.60 3.27 3.85 CASH 4 40 
.99 60 76 8] 99 1.01 .99 96 ee At Treasury a 
38 2.61 2.14 2.10 2.44 2.61 2.48 2.61 2.31 2.58 At National Bank b 
01 43 27 28 4 43 33 43 44 38 FOREIGN ASSETS 41 
6.19 | 3.37 }. 38 3.53 3.54 3.51 3.54 3.82 3.71 CLAIMS ON PRIVATE SECTOR 42 
60 q 6.38 6 7.0 57 7.34 7.57 7.52 7.93 Assets = Liabilities z 
48 17 3.68 4.11 1.54 17 ».02 5.17 5.05 5.33 DEMAND DEPOSITS 43 
4 48 76 1 40) i8 55 48 53 TIME AND SAVINGS DEPOSITS 44 
} 11 45 41 84 1] ll 11 DEPOSITS FOR IMPORTS 45 
06 cae ‘4 1.14 1.1¢ 1.87 1.17 tae 89 1.05 GOVERNMENT DEPOSITS 46 
09 06 10 09 09 09 .09 09 09 FOREIGN LIABILITIES 47 
End of Period TREASURY 
16 43 17 j 41 43 43 43 38 37 DEMAND DEPOSITS a48 
nn 25 18 20 0 25 23 25 25 26 TIME DEPOSITS » b48 
126 195 100 Prices 
12 118 116 118 123 116 116 114 112 112 115 117 WHOLESALE PRICES 60 
132 112 109 111 119 110 110 107 106 105 108 111 Home and Export Goods 61 
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»g Millions of Piastre International Trade 
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2,124 R19 132 166 300 223 65 113 75 43 Rice b 
zien 7.861 1.622 1.956 1.937 > 346 706 1,082 455 706 933 IMPORTS 4 71 
] 7 453 M 
170 164 106 133 197 221 205 320 162 129 VOLUME OF EXPORTS 72 
6 132 94 49 143 192 175 277 119 9S Rubber a 
S56 236 142 192 354 256 222 389 266 149 Rice b 
8 | R5 68 87 R4 99 RY 133 59 87 VOLUME OF IMPORTS 73 
126 85 84 83 84 9] 87 97 93 8S EXPORT PRICES 4 74 
~ 156 131 140 156 188 P05 191 186 186 195 196 Rubber a 
4 13 6 13 1 50 50 18 18 Rice (A b 
i] 95 96 44 104 x7 R6 R1 76 74 76 R2 Rice (B c 
128 50 BY 83 88 88 91 85 90 IMPORT PRICES (A) 4 75 
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Juarters 1959 + +++++ee+ By Quarters 1959 Months 1960+ +++eeeeeeeeeeee+ By Months 
IV 1959 I Il il IV Nov Dec Jan Feb Mar Apr May 
Dollar End of Period Exchange Rates 
00 100 800 300 300 300 300 300 300 300 300 300 300 OFFICIAL RATE 1 
632 632 532 632 632 632 632 632 632 632 632 632 632 SETTLEMENT RATEFORUS DOLLAR 2 
Dollar End of Period Gold and Foreign Exchange 
60 63 65 71 60 80 60 54 NATIONAL BANK 10 
10 17 10 10 10 10 10 10 Gold a 
4 24 30) 32 24 3 24 25 Foreign Exchange b 
6 22 5 9 6 38 26 20 Payments Agreements c 
Related Data from Other Sources 
9 6 6 7 6 6 ) 6 10 10 12 9 DOLLAR ASSETS REPORTED BY US: 11 
15 14 15 15 15 14 14 14 14 14 14 14 14 Net IMF Position 12 
Dinar End of Period Monetary Survey 
1g 4 37 16 10) 34 13 34 33 29 29 FOREIGN ASSEETS 20 
12 159 195 209 175 159 172 159 175 154 142 146 CLAIMS ON GOVERNMENT 21 
110 159 102 113 128 159 143 159 15 152 139 139 CLAIMS ON INVESTMENT FUNDS 22 
909 099 906 984 054 1,099 1,089 1,099 1,067 1,089 1,135 1,189 CLAIMS ON ENTERPRISES 23 
q 80) 4 67 80) 79 80) 78 79 83 84 CLAIMS ON CONSUMERS 24 
) 80 68 65 64 80 7 80 89 112 87 92 UNCLASSIFIED ASSETS 25 
1,38 1,611 1,36 1,474 l 39 1,611 1,598 1,611 1,597 1,615 1,615 Assets = Liabilities > 
392 177 370 374 396 177 4129 477 485 481 437 451 MONEY 26 
142 176 132 141 154 176 73 176 168 167 167 184 Currency a 
119 140 109 93 110 140 106 140 140 129 112 94 Deposits of Enterprises b 
181 161 129 140 132 161 150 161 177 185 158 173 Unclassified c 
1 284 807 32 315 284 302 284 394 398 413 428 QUASI-MONEY 27 
166 217 255 269 2 217 239 217 323 324 336 349 Accounts of Investment Funds a 
17 67 §2 6 60 67 63 67 71 74 77 79 Consumer's Savings Deposits b 
118 510 857 397 172 510 514 510 108 413 434 451 RESTRICTED & INACTIVE DEPOsITs 28 
18 4 140 17 0 47 231 247 142 146 154 167 Accounts of Investment Funds a 
63 . 6: 6 6 85 85 85 86 85 87 89 Reserve Funds of Enterprises b 
187 178 164 ] 189 178 198 178 180 182 193 195 Other c 
148 132 165 19 152 132 158 132 132 142 145 153 GOVERNMENT DEPOSITS a29 
118 113 110 134 s 113 120 113 113 109 106 107 COUNTERPART FUNDS b29 
} 14 54 ee) 14 14 18 14 48 48 52 FOREIGN LIABILITIES c29 
67 ] 24 10 1 7 1 17 24 28 35 FLOAT 4 d29 
Dinar End of Period National Bank 
5 10) 0 3 25 5) 25 25 22 20 FOREIGN ASSETS 30 
18 4 162 | 127 134 130 134 148 130 120 121 CLAIMS ON GOVERNMENT 31 
f { 5 { { j 4 i 4 j 4 4 CLAIMS ON INVESTMENT FUNDS 32 
460 178 420 442 171 178 18] 478 163 477 499 522 CLAIMS ON ENTERPRISES 33 
7 9G 8 Q 9 g 9 9 9 10 10 10 CLAIMS ON CONSUMERS 34 
429 1 430 195 23 551 41 551 48 544 553 574 CLAIMS ON BANKS 35 
1,154 1,241 1,116 1,188 1,203 1,241 1,236 1,241 1,239 1 ,229 1,250 Assets = Liabilities > 
138 94 489 190 5 194 558 594 587 576 564 86 MONETARY LIABILITIES 36 
270 230 244 4 266 90 286 290 289 282 277 288 To: Banks a 
268 304 245 46 259 $04 272 304 298 294 287 298 Others b 
99 126 119 13 137 126 136 126 146 153 159 166 QUASI-MONETARY LIABILITIES 37 
238 71 229 3 259 271 272 271 61 262 269 273 RESTRICTED & INACTIVE DEPOSITS 38 
115 18 146 167 108 98 108 98 99 98 115 129 GOVERNMENT DEPOSITS a39 
114 110 134 138 113 120 113 113 109 106 107 COUNTERPART FUNDS b39 
} ) 4 ) 50) 30 32 FOREIGN LIABILITIES 39 
82 14 8 } l 13 14 l ) } FLOAT d39 
Dinar End Perio Other Banks 
270 30) 244 44 66 90) 86 90 289 282 277 288 CASH 40 
} 1 4 4 4 * 7 s FOREIGN ASSETS 41 
28 ; 83 } 18 ; 42 ; 27 24 22 2 CLAIMS ON GOVERNMENT 42 
108 97 109 124 l 139 l 15] 148 135 139 CLAIMS ON INVESTMENT FUNDS a43 
449 621 486 { 8 621 608 621 604 612 636 667 CLAIMS ON ENTERPRISES b43 
él 51 ) 64 l 70 7] 69 69 73 1 CLAIMS ON CONSUMERS 44 
932 l ) 02 l 1,211 1,189 12a] 1,19 1,212 1,195 Assets = Liabilities = 
124 125 . 1 l 17 187 187 150 153 MONETARY LIABILITIES 45 
114 Los 188 190 & 158 166 158 248 ‘4 254 2H2 QUASI-MONETARY LIABILITIES 46 
185 f 128 lf l 36 242 236 14 151 16 178 RESTRICTED & INACTIVE DEPposITS 47 
83 »0 5 14 0 7 14 50 i GOVERNMENT DEPOSITS a48 
12 { , , ) s 18 0) FOREIGN LIABILITIES b48 
429 480 i | i l is i4 553 74 CREDIT FROM NATIONAL BANK a49 
85 i ] ] 7 14 5" 14 23 23 2 FLOAT b49 
Dir ) Pe Investment Funds 
184 x8 11 10 197 65 8 119 34 13 9] RECEIPTS 50 
47 60) { } ) 6 ¥ 4 20 18 10 Own Funds of Enterprises a 
126 187 67 09 128 183 8 86 13 2 19 General Funds b 
12 i] ‘ 0 18 9 2 } ; Grants from Government c 
211 758 101 174 190 94 0 146 se 39 J EXPENDITURE FOR INVESTMENT 51 
59 l¢ 34 ) () 7 18 34 16 12 19 Own Funds of Enterprises a 
189 19 60 LOo¢ 130 00 16 10% 19 4 1 General Funds b 
12 1] f . 0 1s re) ; } Grants from Government c 
l l ; { ) } { 6 REPAYMENTS NET OF EXPENSES 52 
6 19 . 9 12 2 8 33 Surplus or Deficit 53 
9 19 8 l 1 6 } } 13 BORROWING FROM BANKS 5 
3 ( 19 ‘ ) 6 ] 0 Use or CASH 55 
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AGRICULTURAL (60 
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60a 100 
60b 100 


61 124 95 100 
PRODUCERS’ PRICES 62 94 90 9] 100 
ener $371 100 71 100 


100}- 1958 1959 | 1960 64 100 


International Trade 


bo 
an 
rs 


250, 1 70 158.6 178.7 946.5 186.0 
200} PORTS (7 ,/ 71 285.8 883.7 878.0 895.8 839.4 


~ 

yo J 
= 72 93 80 108 100 
73 68 88 91 100 


74 = 92 124 125 100 
1958 1959 1960 75 86 109 10 100 


Population: 16.3 million in 1950; 18.4 million in 1959 


Exchange Rates: The official rate of 300 dinars per US dollar applic 
only to some government transactions such as foreign debt service. A 
other transactions take place at a large number of admi , 
varying by country and by commodity. The mechanics 
involve (1) a “‘settlement”’ rate of 632 dinars per US dollar and its equiva 
lent at internationally agreed par values for convertible currencies, re 
ductions of 1 or 5 per cent for most clearing currencies, 
reductions for the currencies of Egypt and Turkey, and (2) a set 
“coefficients” for all export and import commodities by which the settle 
ment rates are multiplied. Export coefficients vary from .8 to 2.0 and 
import coefficients vary from 1.0 to 2.5. Owing to the very large nun 
of rates and to the large spread within the system of rates there is n 
exchange rate in the sense of a value of the dinar in terms of foreigr 
currencies that serves as a link between the domestic and world 
systems. The tourist rate is 400 dinars per dollar and the rate for emig 
remittances and other gifts to Yugoslav citizens is 600 dinars per dollar 





and 





Gold and Foreign Exchange: FOREIGN EXCHANGE refers to holding 
of convertible currencies. PAYMENTS AGREEMENTS is the sum of the 
balances arising in favor of Yugoslavia from current bilateral payment 
agreements. Balances in favor of partner countries arising from the 
agreements amounted to (in millions of dollars at end of period 


1950 1951 1952 1953 1954 1955 1956 1957 1958 1959 
12 9 68 57 46 i 23 28 t ; 


Related Data from Other Sources: 1 DOLLAR ASSETS REPORTED By US 
are deposits and short-term obligations held for Yugoslav Account 
as reported by all banks in the US. For the period before 1956, dollar 
holdings reported by US banks exceed their counterpart in the Nationa 
Bank’s figures primarily because the US bank figures include, and the 
National Bank figures do not include, credits granted to Yugoslavia 
Net IMF Position is Yugoslavia’s quota (66 million dollar 
creased from 60 million in October 1959) minus IMF holding 
i.e., Yugoslavia's gold subscription minus net drawings 


Monetary Survey: A consolidation of the accounts of the National 
Bank and the Other Banks. The accounts record facts that are in some 
particulars different from those recorded in other countries and make 
classifications by sector that are more complete than those in 
countries. Enterprises are required to make all payments 
dinars by giro order. Bank payment orders identify both the payin 
and the receiving sector and the payor is required also to code the orde 
by purpose. The payment orders are tabulated and a set of sector cast 
accounts is in this way produced. 


other 


over 3,000 


77 


The financial system results in an inflation of the account f the 
money and banking system. All 


investment is financed through the 





Investment Funds. All enterprises and all! holders of re 
quired to make payments to the Investment Funds the 
accounts of the Investment Funds were included in the Nati ar 

accounts. All receipts of the Funds, other than loan repayments, were 


Funds were 
al Ban} 


recorded as National Bank liabilities and all loans of the 

recorded as assets, producing a very large inflation of the Nati 
assets. In 1957 the Investment Bank was established and too 
these accounts. The gross entries then disappeared from the Nationa 
Bank balance sheet but remained in the cor f 
the banking system. Beginning January 1958 the Funds 
sidered to be a separate sector and only bank loans to the Funds ar 
bank receipts of deposits from the Funds appear in the consolidat 








lated statement 





statement of the banks. The data have been retroactively adjusted 
the present system of accounting. Under the present accounti é 
however, Investment Fund deposits still constitute about one third of th 


liabilities of the money and banking systen The Investment Fur 
appear to be large net accumulators (see lines 2 and 28 Phe 


2RO 





INTERNATIONAL FINANCIAL STATISTICS 





1958 ++++++e++ By Quarters 

1955 1956 1957 1958 Il iil IV 

1953 100 

102 03 10 O04 u 104 104 105 

115 123 14] 4 9 lob 131 122 

110 116 121 12 { 6 122 125 

132 146 170 1R9 171 184 1R5 213 
109 9] 





49 100 
119 141 
105 116 
r 
) 10 Indexes of 
11 114 
mo 1 
102 101 
deposits of the Investment Funds and ot} ‘re partmentalized and 
restricted tf 1S yn tor I purp ‘ il 1 tmer expend ire 
in the case of the Investment Fund 





Before 1957 the accounts were 
ing the wnership of working 
when the process of decentralization wa begun the 


substituting a purchase and sale system for the dl 


social « 


problem arose of 





tribution of raw 


materials and similar items for the previou ystem of government allo- 





















cation nterprise balance sheets were drawn up ting the raw ma- 
terials and bank balances as asset f the enterprises and, on the liability 
side, entering debts to the National Banh In this operation about 263 
billion dinars of loans were recorded on the Bank’s books and an equal 
amount of restricted and inactive lep t f the called Fund of Work- 
ing Asset At the end of 1956 the system was abandoned and about 354 
Diulion dinar f loans were dropped fror the Bank’s balance sheet 
Owing to the complexiti f the arrangement no retroactive adjustment 
xi the accounts can be made 

is FOREIGN ASSETS are the f the Monetary System's claims on 
foreigners, valued at the equivalent of 300 dinars per dollar Data differ 
from those in line 10 by it f FOREIGN Assets of Other Banks (line 
,1) and certain less usable claims on foreigners, and differ from those pub- 
lished in the Statist B f the National Bank by the exclusion of 


Owing to the 





Yugoslavia’s gold subscription to the IMF complex 
] + + 





f 
multiple currency system, it is not possible measure the dinar effects of 
foreign transaction Hence, FOREIGN ASSETS and LIABILITIES are 
shown gro The difference between holdings at 300 dinars per dollar 
and at cost reflected in CLAIMS ON GOVERNMENT See note to Mone 
tary Survey in Brazil for a discu n of valuation problems in a multiple 
currency system 


sCLAIMS ON GOVERNMENT: The Government entries, i.e., Claims on 


Government and Government Deposits refer to all levels of Government, 
Federal, Republic, and Commune. Clain n Government include the 
Government debt to the Bank for losses on foreign exchange liabilities 
resulting from the devaluatior f 1952 and include the effects of the 
exchange premia and the exchange coefficients (see Exchange Rate and 
Foreign Assets notes Data differ from those published in the Statistica 
Bulletin of the National Bank by the inclusion of the counterpart of 
Yugoslavia’s gold subscription to the IMF (2.3 billion dinars through 
3 12.5 t n dinars thereaiter 


September 1959 anc 





CLAIMS ON INVESTMENT FuNDs: (See note to Investment Funds 
below Loans by the Investment Funds are long-term loans, but bank 
loans to the Investment Funds are short-term loan Since the loans 
finance temporary sits of the Funds and not their projects, they can- 
not be classified by sector and importance of the 


it preferable t 


Moreover, the role 


jer them as a separate sector. CLAIMS 


Funds make 





ON ENTERPRISES: Cree enterprises are intended only as supplements 
to working assets; fixed investments are financed through the Investment 
Funds (see note to Investment Funds below 1 For explanation of 
noncomparability see the general Monetary Survey note Changes 
n the system of bank lending produce further problems of comparability 
at the end of 1951 and after March 1954. The giro accounts were 
established in April 1954. Under the gir tem loans are made for 
agreed amounts and the proceeds are credited to the account at the 
Pre 1 uns were made on the overdraft 
ivailal n both the overdraft limits and the 
ce The available statistics record borrowers 
195 verdraf mits for 1952 and 1953, and 
ient date The difference between over iraft 

af Dalances were not irge 
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1959 «++++eee+ By Quarters 1959 Months 
1959 I Il ill IV Nov Dec Jan 
1953 100 
104 104 104 104 104 104 104 104 
131 129 136 29 131 132 135 135 
127 27 127 125 128 129 128 136 
214 184 210 213 243 229 265 197 
163 158 162 165 166 >» 166<« 167 
Millions of US Dolla 
476.6 99.6 121.1 114.7 141.2 48.2 54.1 31.3 
bs l 150.3 2.3 170.7 173.9 DS .2 64.5 65.1 
153 100 
Pr ( nl Ss Do ars 
Money: The banks hold a number of different kinds of deposits, 
classified by purpose. Payments into and out of each account may be 
made only in accordance with the purpose of the account. Currency, 


plus the giro accounts of enterprises, which may be drawn upon for all 
operating purposes, the deposite of social organizations, which may be 
drawn upon for thelr current expenditures, and a few miscellaneous 
accounts are here classified as Money. Savings deposits and accounts 
that are available for Investment Fund expenditure are classified as 
QUASI-MONEY. Accounts that may not be drawn for the time being 
(including some of the investment accounts) are classified as RESTRICTED 
aND INACTIVE Deposits. (See general Monetary Survey note, above.) 
Other Restricted and Inactive epesiin include the IMF holdings of 
dinars and large US government deposits arising from sales of agricultural 
surpluses 


a FLoat; The system of making payment 
system in which payment order 
to the payee 


through banks is the giro 
are sent to the payor’s bank instead of 
Hence, ‘‘due to banks”’ exceeds ‘‘due from banks’’ when 





the balance sheets of all banks are summed. However, bank record and 
eheck book record agree for both the payor and the payee and there i: 
therefore no reason for making a float adjustment to the figures for 
money. In making the con olidated statement the difference is ea.ried 
as a separate liability iten See note to Monetary Survey in Korea for 
discussion on float in banking statistics 


National Bank: Before 1954 the National Bank was the only bank 


Other Banks: Estabiishment 
part of the general program « 
which had begun in 1952 


of the Other Banks began fn 1954 as 8 
f decentralization of the economic system 


Investment Funds: A consolidation of the accounts of all investment 
funds. The law requires that specified amortization charges be paid by 
all holders of fixed assets—enterprises, social organizations, and govern- 
ment—and that interest on plant and equipment and certain parte of 
enterprise earnings be paid by all enterprises Grants are also received 
from the Government, and enterprises also accumulate funds for their 





own projects. All investment expenditures of enterprises are made from 
these funds See Monetary Survey note for present and former 
methods of recording these transactions in banking statistics The 


entry REPAYMENTS NET OF EXPENSES records the difference between the 
Investment Fund accounts and the banks’ record of bank loans and 
deposits of the Funds. Hence it includes net errors. It mostly includes 
administrative expenses and repayments since the available data for 
receipts and expenditures of the Funds do not include administrative 
expenses and do not include repayments as receipts nor net them againat 
expenditures 


Interest, Prices, Production: INTERES? 
Interest on their fixed assets to the 
money borr ve 


a All enterprises must pay 
Investment Funds, as well as on 
i for investment and on moneys borrowed for inventory 








and similar purposes. Some i tment loans are granted through com- 
etitive bidding in ich the offered rate of interest plays some role 
iowever, interest rates for investments and short-term credits are classi 
fied and large differentials are made in favor of projects consistent with 


the social plan Agriculture } 
loans the interest rate is 
quotat 


heavily favored and for some agricultural 
There is no one interest rate series whose 
yn can indicate the changes in the whole set of interest rates 


zero 


Indu 

rial products, weighted 

narket in 1957. The index of 
i 


icer elling prices of domestic 


trial Goods refers to producers’ 
with the value 


of Agri 


agricultural 


price 


1960+ seer eee eee eeees 


281 


Yugoslavia 


By Months 


Feb Mar Apr May 
Interest 4, Prices, Production 
PRODUCERS’ PRICES 
104 105 105 Industrial Goods a60 
138 142 Agricultural Goods b60 
136 136 Cost oF LIVING 61 
218 248 244 INDUSTRIAL PRODUCTION 62 
AGRICULTURAL PRODUCTION 63 
169 INDUSTRIAL EMPLOYMENT. 64 
International Trade 
39.0 47.4 18.1 EXPORTS 70 
75.6 76.6 75.0 IMPORTS, cif 71 
VOLUME OF EXPORTS 72 
VOLUME OF IMPORTS 73 
EXPORT PRICES 74 
IMPORT PRICES 75 


products, weighted with the value of domestic sales in 1957. No general 
index including both industrial and agricultural prices is available. 


PRODUCTION: The index of Industrial Production is weighted by ele- 
ments of the cost of production (wages and depreciation) instead of by 
value added (wages, depreciation, interest, and profits) because there 
are large and changing differences in profit rates between industries. 
The index of Agricultrual Production covers about 90 per cent of the 
value of agricultrual output, weighted by the value of output in 1953 /55. 


International Trade: Data are given in US dollars. Values are 
declared to customs in foreign currency and, for the purpose of customs 
statistics, converted into nominal dinars at the official rate (300 dinars 
per US dollar beginning 1952). /JFS data in dollars are made by recon- 
verting the data at the official rate. Owing to the complex multiple 
currency system it is difficult to determine the dinar value of exports and 
imports, i.e., the value of exports at prices received by exporters and 
the value of imports at prices paid by importers. 


The Volume and Price indexes of exports and imports are chain-linked 
indexes. The volume indexes are made from Laspeyres indexes with 
preceding year weights. The price indexes are the corresponding 
Paasche indexes. The price indexes measure changes in dollar prices. 
No information is available on changes in dinar prices. 


BALANCE OF PAYMENTS: The data are summarized from the IMF 
Yearbook statement. References to JFS lines indicate agreement, except 
occasionally for rounding, with corresponding data on the page for 
Yugoslavia in the May 1960 issue. For capital account entries the 
agreement is with the change in outstanding amounts. (Jn Millions of 
US Dollars 





1955 1956 1957 1958 1959 

Goods and Services 177.4 122.2 213.4 183.7 168.9 
Ex fot 26 327 .1 399.0 461.3 481.6 
ia in ne f s23.3 39 441.4 475.5 
Difference ! $8 $.9 19.9 6.1 
Imports f 470.2 494. ¢ 6738.5 698.9 697.7 
\ ne 7 " 61.3 —684.9 —685.0 
Difference 99 , 14.0 127 
k gn trave 1.0 t +.9 3.6 6.3 
I tatic d 41.2 1 6.1 2.1) 
Transportation: det 14.8 -22.2 -24 25.0) 45-3 
Inv ment yme " " .9 8.2 11.8 
Ort ne 6 16.4 11 11.4 7.4 
Private Donations 27.5 34.1 49.0 51.5 41.3 
Private Capital 1 
Official Donations 114.1 92.2 56.7 43.8 48.6 
Reparatior 10.1 19.8 51.7 40.2 2.9 
Tripartite aid 36 072 1.9 2 
Other (net 30.4 1 1 3.4 15.7 
Official and Bank Capital 33.0 &.3 110.1 107.7 79.0 
LONG-TERM CAPITAL 
ficial loans received . 12.7 23.4 10.7 
Officia payment 2 t 6.6 11.1) . 
Paymer ationalized 1 4.2 4. 95 8-1 
SHORT-TERM CAPITAL 
Net IMF positior ne! 0 22.9 1.6 
Payments agreements (net ) 3 3 0 19.6 12.3 
Bank credita received 1.0 2.0 4.1 23.0 13.3 
Government trade credits (net 47.8 30.3 2 1.0 
Liabilities to US Government 10.0 33.0 112.1 78.0 78.1 
Other foreign liabilities ) 4.4 3 4.0/ . 
Other foreign assets (increase 6 22.5 4.1 4.7 
Monetary gold (increase ne 10a 1.8 1.5 4.0 3.4 5.8 
Net Errors and Omissions 2.7 4.2 2.4 19.3 ‘ 

Preliminary Including grants received in settlement of similar prewar, wartime 
nd postwar 4ims Arising | m { hases of US surplus agricultural mmodities. 

s and omissions are included with official short-term capital 
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AFGHANISTAN for exports of karakul, cotton, and wool, and a fluctuating free rate which from tt! 





Years Beginning March 21 applies in whole or as a mixing rate to other imports and exports (sesame account 
1954 1955 1956 1957 seeds, sheepskins, goatskins, carpets, flaxseed, casings The official 
basic buying rates of 20.00 and 28.00 aghanis per US dollar have limited 
Exchange Rates Afghanis per US Dollar: End of Period applications and are used mainly in combination to derive the effective ; 
BuyING RATES export rates for karakul, cotton, and wool. Prior to October 1958, 
1 Karaku! Exports 21.60 21.60 21.60 21.60 these effective rates had been 21.60 afghanis per dollar for wool exports Asseta 
2 Cotton, Wool Exports 26.40 26.40 26.40 26.40 80:20 per cent of the 20 and 28 rates), and 26.40 afghanis for cotton gs | 
3 Other Export Rates 41.87 53.25 42.40— 42.40 and wool (20:80 per cent). The effective rates for other exports are derived as 
18.80 48.80 by mixing the basic rates and the free rate in various proportions. The “apital A 
SELLING RATES basic selling rate of 20.25 afghanis per US dollar applies to certain govern- 
17.01 17 01) 09 o . ment imports and, plus a tax f afghanis, to imports of sugar, gasoline, IT 
4 Official Basic Rates S108 21.08> 2." as and lubricants. The basic selling rate of 28.35 afghanis has no direct ome ts 
30.37 30.37) “5-82 <5-80 application Some other import e.g., Industrial equipment, cotton M oi 
5 Preferential Import Rates 21.26-— 21.26— 22.25- 22.2 piece goods, medicines, etc.) and certain invisible transactions are made : 
32.37 32.37 32.3: 39 3 at this rate plus taxes of 4 afghanis per dollar. Hence the effective rate “st 
6 FREE RATE 41.87 53.2 52.50 52.00 for these imports is 32.35 afghanis per dollar. All other imports are sane 6 
made at the free rate 


Gold and Foreign Exchange Millions of US Dollars: End of Pertod Mons 
10 BANK OF AFGHANISTAN 4 34.4 96.2 8.20 (65.1 Gold and Foreign Exchange: 1 The data do not include the Bank of publish 



























il Gold 4 42.2 39.9 9 40.6 Afghanistan’s silver holdi 9.3 million dollars in March 1955, 1956, and aoe 
12 ‘Foreign Exchange 4 12.2 16.7 18.7 24 1957, and 7.5 million d n March 1958). 4 GOLD is valued at 35 Mortga 
Related Data from Other Sources US dollars per troy ounce. It excludes gold paid in mid-1955 to the : ndr 
Millions of US Dollars: End of December IMF (2.; million and t - millior s FOREIGN EXCHANGE "= 
18 DoLLAR Assets REPORTED By US 1 5.1 4.1 4.7 eee eee mk yor ey ei USSR. . ree Cent 
Ip . : > F . ) ayments agreeme , 1e with the Son ‘ Oo R enti 
14 Net IMF PosiTIon 1 “.o ~ ASSETS REPORTED BY US and short-term obligations held 1dvane 
Monetary Survey Millions of Afghants: End of Period f fghanistan’s account US banks in the New York econon 
20 FOREIGN ASSETS a 1.022 1.154 1.311 1.622 Federal Reserve Distric POSITION is the g Id subscrip- ng t 
21 CLAIMS ON GOVERNMENT 610 675 686 706 tion The entries re present resource made available to IMF and not BILITIE 
22 CLAIMS ON PRIVATE SECTOR 1 1,747 2.162 2.401 2.512 the sums that Afghanistan may draw with ¢h 
T . aro . nm ° 12 iding 
: UN eo. 8.458 ae 4 ae ‘ gre {Monetary Survey: A consolidation of the accounts of the Bank of ee M 
24 MONEY 1'799 2'987 21591 2'69 an a ity coin i oes the a ae _——. 
<a, we 4 . wae ee the hancial institutions are the gricuitrua ank, ie ndustnial 
— aise urrency 1 _ 1 l ~ 1 a Development Bank, and the Mortgage Bank; these do not have sizable ( om! 
26 GOVERNMENT DEPOSITS 547 425 455 679 amounts of deposit liabilities and are therefore not included as banks tutior 
27 CaPpiItaL ACCOUNTS 1.019 1.111 1.249 1.309 in IFS. The money and banking data cover all of the dates for which N itior 
28 UNCLASSIFIED LIABILITIES 29 118 123 43 data are at present available s FOREIGN ASSETS include the Bank of ind the 
Afghanistan silver holdings (for amounts see note to line 10 as CLAIMS some t 
Bank of Afghanistan Millions of Afghanis: End of Period ON PRIVATE SECTOR include 877, 889, 955 and 693 million afghanis of Danks, | 
30 FOREIGN ASSETS 4 1,022 1.142 1,296 1.586 claims on government corporations and municiplaities (as of March 1955 vide br 
81 CLAIMS ON GOVERNMENT 583 653 664 684 through 1958) as well as clain n the financial institutions listed above net ol! 
82 CLAIMS ON PRIVATE SECTOR 954 1.157 1.301 1.34 that are not incorporated into the monetary systen Assets = Liahilitie e bar 
83 CLAIMS ON BANKS 4 77 QF is the sum of the comparable items in the sections below, plus Monetary I For 
z Assets = Liabilities 2.561 2,961 3.343 3.704 coin, less Claims on Banks and the Cash of Deposit Money Banks ee! 
34 MONETARY LIABILITIES 2.114 2.413 2.710 3.147 MONEY comprises notes and coin in the hands of the public, plus demand 
a To: Banks 221 90 119 110 deposits of the private sector, government corporations, and munici- Price 
b Private Sector 1,372 1,927 2.190 2.39 palitic at the Central Bank and Depe t Money Banks budge 
c Government 396 401 645 lactose 
y In: Notes l 1,530 1.824 1,933 Bank of Afghanistan: The bank, founded 1939, is the bank of issue 0 per. 
z Deposits S82 R86 4 and the largest bank in Afghanistar t has a ibstantial commer ner « 
35 QUASI-MONETARY LIABILITIES 84 79 3 111 cial nking busine s FOREIGN ASSETS include silver; see note to : a 
a To: Private Sector 58 49 sR 77 e 20 above Decem! 
b Government 26 29 i 
36 CAPITAL ACCOUNTS 334 R92 147 143 Deposit Money Banks: The Banke Millie lep abilities 179 ; 
million afghanis at March 1958) and the Pashtany T aty Bank (161 i he 
Related Data miuhon The Banke Millie an qd estab hed commercial bank, ning 
37. TREASURY COIN 16 lf lf If major part f whose busine na n the past been investment banking, 194 I 
Deposit Money Banks Millions of Afghanis: End of Period er nee eee eee Sane: Meeeerpwen Sonen sare Sane ie my 
40 CASH 230 Jo 119 1 in the large entries for Clair n Private Sector at pita Accounts 
4 Currency 164 80 77 . Inter 
b At Bank of Afghanistan 70 13 } 29 Prices: The Cost of Living index is an unweighted average of 28 101 
41 FOREIGN ASSETS l 16 6 oe aa Se eee ae Pa ae : her 
2 CLAIMS ON GOVERNMENT 12 6 6 initials ith ci Rare 
43 CLAIMS ON PRIVATE SECTOR 793 1,00 1, 10 168 , ’ ; i 
z Assets = Liabilities 1,102 1,129 1 1 International Trade Expor are me produ ind impor hange 
44 DEMAND Deposits 411 344 88 are all imports. Both series are derived from cust records. |The mports 
45 TIME Deposits 6 2] 9 RE? SENSE SIDS: AE SARTED SEN VERLONS Aes ne: nae toreigt 
46 CREDITFROM BANK OF AFGHANISTAN { 77 : ee Gen Ue he pr 
47 CAPITAL ACCOUNTS 685 729 Ri)? 2 7¢ xpend 
Prices 1954 \pProx 


60 Cost or Livina 100 104 22 eee Sau oe fifth lai 





International Trade Millions of Afghanis transactions in foreign exchange are at both tl ' und the free rate u 
& mp 
70 Exports 1,440 1,452 1,500 184 their holdings of foreign assets and their unclassified es are vhile t! 
® Fruits 547 537 106 676 on as foreign exchange : tually paid Se 
b Fur skins 310 296 896 19 leducted heir Seer Mone jesirab 
ec Cotton 247 141] 189 r I la I g i ei 
d Woo! 188 248 152 l hang a 5. aa ars ‘ CLAIMS norter 
71 Imports 1,027 1,255 1,624 1,966 rease in CLAIMS ON OF! a ED an tie Bee — 
ne : ent ti imptior he rnmer? he 
The Afghanistan year begins March 21 Therefore all end of per . ad a nu fficial entities. | jue nable 
data in the above table relate to March of the following year whether these loans should not be regarded as Claims on the Govern For 
j : i 57 ment throughout the period CLAIMS ON THE PRIVATE SECTOR include both P 
Population: 13 million in 1957 nt throughot pert . A ‘THE PRIVATE St : ol ae 
the Central Bank’s Claims on Mortgage Banks (primarily governmer ’ 
Exchange Rates: The exchange system is a complex structure of ywned institution he banks are primar nar 1 irrenc 
multiple rates consisting of two official basic rates, fixed buying rates channeling lending funds to the Private Sect n the basis of Cred f 
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from the Central Bank The following a summary of their main 
i it r t TY 1 pe 

1953 1954 1955 1956 1957 1958 1959 

} | 4 i x ym ; - 7 On 

] b é 11.86 15.63 0.34 24.98 30.29 35.76 39.31 

' ) 14 8 

1 ¥ . ‘ ! 
\ ) 19 ( 1 ) ) 
UNCLASSIFIED ASSETS AND LIABILITIES: The large amounts for June 
159 include uncleared checks and bills in circulation during the April 
May 1959 bank strike Asset Liabilities is the sum of the comparable 
entries in the sections below, lk Claims on Deposit Money Banks and 
Bank Cash MONEY comprises the Central Bank’s Monetary Liabili 


‘ the Pr ite Sector plus Private Monetary Deposits with Deposit 
Mor Bank The data agree with da n Privately-Held Money 


a 
published in the Central Banl Boletin Estadistico QUASI-MONEY 
mpris¢ Time ind Saving De posit with Depo it Money Banks, 
Mortgage Bond ied by the Central Bank, and a small amount of 
nary private dep l he Central Bank that the Bank classifies as 
I netar ! hown separate! n the Central Bank section 


Central Bank: « CLAIMS ON COMMERCIAL BANKS represent before 1957 





idvances made to the Commercial Banks for relending to the rest of the 
nor From 19 hey represent a more traditional type of borrow 
ng | he ( il Bank as Concurrently, the MONETARY LIA 
lk 0 BANKS represent before 1957 redeposits of Commercial Bank 
th the Central Bank From 1957 they represent reserve deposits (in 
ling frozen deposit ind currency holdings of the Commercial Bank 
Monetary S ey not n banking reforr 
Commercial Banks: These comprise about one hur d banking insti 
ns having widely irving attribute The state-owned Bank of the 
Nation has assets amounting t ne third of all commercial bank asset 
i there are extreme I ze amongst the ther bank f the system 
Ss ink f vned t r inicipalitie hers are domestic 
ind some are brahche f foreign bank Some banks have nation 
branche hers are ur bar FOREIGN ASSETS as shown are 
reign liabilities; the data do not describe the monetary effects of 
r a I ee note Monetary Survey above 
I For a description of « CASH and CREDIT FROM THE CENTRAL BANK 
note t ( ntral Bank at 


Prices and Production: The index of Cost oF LIVING refers to the 1948 





budget i far f industrial workers in Buenos Aire tent and 
city with a weight of 16.7 per cent in 1943 have increased by about 
0 p nt with respe prewar. Ir } rent has a weight of about 
per cent in the aggregate expenditure. The index of WAGEs refers t 
a erage ! ntt ear’ ng 1 i na A tria Mw rKer 4 The 
x of INDUSTRIAL PRODUCTION includes public utilities and 
‘ The major groups are mbined into the general index by their 
43° ne ilu f productior The index of EMPLOYMENT refers t 
International Trade: a For a intry with multiple exchange rate 
i tn imetin ructure ' nked directly to the price structure 
ne rest of tf vorld. Hence the income ol exporter and the expendi 
porter ay not be sured Ir the foreign exchange pri 
1 f expor ind foreign exchange cost of import Also, relative 
nges in the domest irrency receipts of exporters, and payments by 
porters, ma be different from the relative change n the associated 
xchange receipts and payment Thus, for Argentina, in 1956 
pe ncome f exporters was approximately equal to the peso 
xpenditure | mporters, while the foreign exchange cost of imports wa 
| x i ne-hitn 1 r nar ne fore exchange proceed I 
xport The pe neome of exporters in 1957 was approximately one 
+} irger than in 1956 while the foreign exchange value ol exports wa 
he same in both years At the same time, the peso expenditure 
nporters in 1957 was approximately two-thirds larger than in 1956 
vhile the foreign exchange cost of imports was only about one-seventt 
gher Consequent for intrie with multiple exchange rates, 
lesirable t easure the value f exports and imports in terms of bot} 
| i rrer receipt f exporters and expenditures by in 
yorter n th ne hand, and the foreign exchange proceeds of export 
i I r , t} th r } } 
For Argentina, Export and IMPORT data are presented in tern f 
th Pe ind Dollar The pe alue are calculated and publi hed 
he Argentine National Sta il Office They are based on foreign 
irrer Lue i leciared t istor The peso value Is calculated 
eact hipmer! I appiving the fficial and free market rates a 





appropriate for each transaction. (See notes to Exchange Rate section. 
However, export surcharges are not deducted from, or import surcharges 
added to, the peso values so calculated. Also the data for cereal exports 
are the receipts realized by the government rather than the payments 
by the government for the purchase of cereals for export 


Exports and imports cover exports of home produced goods and im- 
ports for home us¢ 1950 dollar data are estimated by the Central 
Bank 


The indexes of trade and the indexes of VOLUME of Exports of Meat, 
Wool, and Hides are Laspeyres indexes with 1956 dollar weights. The 
following Paasche price indexes expressed in US dollars are also pub- 
lished in Argentina 


1951 1952 1953 1954 1955 1956 1957 1958 1959 
Exy 11 03 100 RH 8 R1 x 4 ; 
106 il¢ 100 91 92 OF a4 9 a3 


Before 1951 the volume indexes are linked to similar indexes made 
with 1950 peso weights. The index of volume of Linseed combines 
linseed oil and linseed with 1953 dollar weights. From 1955 on there 
have been no exports of linseed. The commodity prices are unit values 
f exports. Corned Beef and Chilled Beef represent about 20 and 

per cent of the dollar value of meat exports in 1956. The price of 
Wool refers to greasy ‘‘cruza fina’’ representing about 37 per cent of the 
dollar value of wool exports in 1956. The price of Hides refers to 
cattle salted” representing about 70 per cent of the dollar value of hides 
exports in 1956 





BALANCE OF PAYMENTS: The data are summarized from the IMF 
Yearbook statement References to JFS lines indicate agreement, 
except occasionally for rounding, with corresponding data on the page 
for Argentina in the June 1960 issue. For capital account entries the 
igreement is with the change in outstanding amounts. The entries for 
private capital include the differences between the trade returns and 
exchange record figures for exports and imports. Other Central Bank 
iabilities and assets, other than the liabilities to the IBRD and the US 
Government, have been derived from the outstanding amounts on the 
IFS page for Argentina and differ considerably from those shown in the 
balance of payments reports provided by Argentina, while commercial 








bank liabilities and assets shown in the reports have been omitted 
entirely In Millions of US Dollars 
1955 1956 1957 1959 
Goods and Services 238.8 129.1 300.5 15.2 
Exp . t née 128.6 943.8 974.8 1,000.6 
Imports f ne 12.6 1,127.¢€ 1,3 4 1,232.6 983 .€ 
ansportation and insurance (net 10.6 62. { 17.3 33.0 33.9 
estment income ‘ 21.2 1A 6 > 21 1 10.3 
net 14.2 ‘ 4 19.2 4.6 
Private Donations 2.7 2.0 2.2 3.3 3.2 
Private Capital 9.3 192.2 61.2 12.2 77.0 
Official Donations i 
Official and Bank Capital 166.4 9.3 129.2 259.9 87.9 
LONG-TERM CAPITA 
bscription to IBRD 
I 4 1. ¢ 66.8 
Repayments 4.4 & 11.8 46.1 
} 2 2 
HORT-TERM CAPITA 
IMF positior ne lf ; 0 40.0 
ul Bank liab es 8 ) 8 33.0 
4s derived from ne ! ? f ? ¢ 
Adjustment for liabilities he 
IBRD and the Gorernmer 49 ; 
entral Banks assets (increas« t - 2.1 2.( 87.9 216.5 
\ ler ne t fi ? 
1 r n Spain 
Monetary gold use ne 47.4 4 66.2 4 
Net Errors and Omissions 65.8 51.8 112.3 11.5 1.1 


National Income: See notes to Ireland. The figures are official esti- 
f ‘ ; | 


ates; they are r onal comparability 





AUSTRALIA Continued from Country Pages 


vernment Finance accounts lending is included 
+ 





expenditure; in the national income accounts lending is an offset to 


borrowing 


BALANCE OF PAYMENTS: The data are summarized from the IMF 
Yearbook statement References to JFS lines indicate agreement for 
1958 and 1959, except occasionally for rounding, with corresponding 











A 


data on the page for Australia in the June 1960 issue. For capital 


account entries the agreement is with the change in outstanding amounts 
(In Millions of Australian Pounds): 


Fiscal Yrs. Ended June 30 July-Dec 
1957 1958 1959 1958 1959 

Goods and Services 98 168 205 126 a5 
Exports, fob 978 810 810 380 47e 
As in line 70 979 81 808 $81 7 
Coverage adjustments 1 ; 
Imports, fob 717 790 796 400 453 
As in line 71 717 789 79 $97 43 
Coverage adjustments $ ; 
Nonmonetary gold 16 16 1 ‘ s 
Transportation: credit 68 68 74 3 44 
Transportation: debit’ 119 130 126 62 6€ 
Investment income: credit 26 35 25 14 12 
Investment income: debit 113 118 144 2 69 
Government, n.i.e. (net 14 i9 21 i3 l 
Other (net 27 40 4 uu 
Private Donations 4 1 3 1 2 
Private Capital 91 90 100 21 28 
Official Donations 5 5 5 3 1 
Official and Bank Capital 209 47 24 41 i2 
IBRD loans 3 3 2 4 4 
Other loans 2 3 28 
Subscription to IFC 1 
Net IMF position, line 13 17 
Short-term liabilities to IBRD 1 3 3 3 
Foreign exchange reserves, line 1 0a 233 5 3 2 
Monetary gold (increase —), line 10b 2 14 ¢ 8 


l 
Other short-term liabilities 1 
3 






Other short-term assets i 6 16 13 
Net Errors and Omissions 29 37 83 66 68 

! Preliminary * Including marine insurance (net For direct ment r 
vate capital covers only unremitted profits of branches and undistr its of sul 
sidiaries. Other changes in direct investment are included in net err< r 
‘ The change in net IMF position includes the gold portion of the subser t 


Fund (debit of 11 million Australian pounds) in anticipation of an increase in quota 


BELGIUM-LUXEMBOURG Continued from Country Pages 


of the companies. No data are available on the relative size of the 
foreign business of Belgian companies 


Interest, Prices, Production: D1iscouNT RATE is the rate at which the 
National Bank discounts eligible commercial paper. The volume « 
discounts is usually large. Changes before 1950 were last recorded in 
the June 1958 issue. Subsequent changes in the rates (in per cent per 
annum) and dates of establishment were: 


Sept 11, 1950 


‘ 


75 Aug 4, 1955 





3 3 ly 
July 5, 1951 3.50 Dec 6, 1956 3 5 Aug 28 2 
Sept 18, 1951 3.25 July 25, 1957 4.50 Jan &, ; 
Dec 18, 1952 3.00 May 27, 1958 4.25 Dec 24 4 
Oct 29, 1953 2.75 June 4, 1958 4.00 


TREASURY BILL RATE is the discount rate at which four-montl 
Treasury Bills are issued on tap. The rate is determined by the Na 
tional Bank to accord with its monetary policy. The interest is exempt 
from all taxes. Treasury bills are held mostly by commercial banks t 
meet the suplementary reserve requirements against their deposits 
Before November 1957 the Treasury bill rate was kept pegged at 1.31 
per cent. 

GOVERNMENT BOND YIELD of 4 per cent Belgian Government Unified 
Debt bonds (averages of daily quotations) is quoted as an indication of 
the long-term domestic rate of interest. 





SHARE PRIcEs: First of following month quotations in Brussels and 
Antwerp; quarterly and annual data are averages of the monthly data 
The indexes are weighted by the market value of shares of all companies 
included, omitting in the calculation for any period shares of companies 
changing their capitalization during the period. Market values and the 
weights are adjusted each year. & This marks a minor technical revisior 
of the index. 


Prices: the Belgium index of WHOLESALE PRICES is a geometric 
average of price relatives selected to provide rough weights by the nun 
ber of quotations. Selections were made without regard to the distinc 
tion between export, import, and other commodities. « The Belgium 
Cost oF LIVING index excludes rent and is carried in Belgian publications 
as an index of retail prices. It is an unweighted average of prices of 56 
commodities in 62 towns. Belgium index of Cost or LIVING including 
rent is compiled by the University of Louvain. The two indexes do not 
differ significantly. The Luxembourg Cost oF LIVING index also ex 
cludes rent and is weighted with estimated family expenditures. The 
Belgium index of WAGES is an index of hourly earnings in industry, 
derived from the ratio of payroll to hours worked 


INDUSTRIAL PRODUCTION: Four indexes are availabl 


1953 1954 1955 1956 1957 1958 
Louvain index (series A 100 106 116 123 12 
Statistical Bureau index (series B 100 102 108 li4 4 Mf 
AGEF'I index 100 105 111 119 29 ‘ 
Federation of Industries index 100 104 110 118 21 


INTERNATIONAL FINANCIAL STATISTICS 


The Louvain index (series A) is weighted by value added in 1953 £ and 
before 1953 by value added in 1936/38. The Statistical Bureau index 
series B) is weighted by employment in 1953 and it is linked at 1953 
with the former series of the Ministry of Economic Affairs which was 
weighted by employment in 1938. In the Louvain index, metal manu 
facturing is measured by units produced while in the Statistical Bureau 
index it is measured by hours worked. The index of the Federation of 
Industries and the AGEFI index measure production with raw material 
inputs and hours worked and are weighted hy employment. The 
Belgium index of EMPLOYMENT is compiled by the Ministry of Labor, 
beginning 1953. Before 1953 the index was compiled by ECE fron 
national indexes for separate industries Annual data before 1953 
refer to June. The Luxembourg Industrial Production index covers 
most industries; iron and steel have 63 per cent of the weights. Weights 
refer to 1947 value added. The index is adjusted for number of working 


days. 


International Trade: All data refer to the Belgium-Luxembourg 
customs union. 


Before 1956 trade totals are adjusted to exclude small amounts of gold 
EXPORTS include only those re-exports that have previously cleared 
customs as imports; IMPORTS are direct imports for home use plus with 
drawals from customs warehouses. « The indexes of PRICES are Paasche 
indexes derived from Laspeyres volume indexes made with 1953 weights 
and the sample value indexes. « The annual indexes of volume, but not 
the monthly and quarterly indexes, are adjusted for coverage; 1 hence, 
monthly and quarterly volume indexes do not agree with annual indexes 


BALANCE OF PAYMENTS: The data are summarized from the IMF 
Yearbook statement References to JFS lines indicate agreement, except 





occasionally for rounding, with corresponding data on the page for 
Belgium-Luxembourg in the March 1960 issue. For capital account 
entries the agreement is with the change in outstanding amounts 
In Billions of Belgian Fray 
First Half 
1956 1957 1958 1958 1959 
Goods and Services 17.4 14.1 21.1 11.6 1.3 
Exports, fob t ’ 66.9 1 ’ +0 ’ 
fein line 7 & 9.3 : 7 , 
Entrepot trade e 3 9 ) 
Re-ex ports 9 ’ 1.8) . 
ea 
6) 
d 8 4 2 t 
det - ~ . ’ 
1 { - t 4 4 
ir 1 : 4.8 ‘ 
5 i 2 
Private Donations 1.0 1.3 11 7 1.6 
Private Capital 8.0 > 5.0 : 3.3 
Official Donations 3 
Official and Bank Capital 4.0 7 13.4 & 6 1.5 
LONG-TERM CAPITA 
Loans received R 
Other long-term cay 8 
HORT-TERM CAPITA 
t IMF positior 
Liabilities to IBRD 
N ab es Belgian ¢ Z 
Other foreign liat s 
f th ‘a al Bank 
Payments emen 
f the Treas ; 
f the mn al banks % 
Othe reign assets 
Of the National Bank 
4s inline 3 
EPI . 
Monetary d ne 
Other 
Other adjustments 
Mf the comenercial banks 4 } 
Net Errors and Omissions 6.4 2 3.8 1.4 8 
Preliminar Re-exy g ‘ Belgiur ‘ i he Belg 
(ong EPU credit balance cove ' the Je 
he Unior The re las ficatior 4 ne . a Re z f 
Belgian franc I ja epa mer ET 
debt are included \ at al Bank t ha 
EPU credit balar i j h asse { the mn al bank 
Mid-year figure xa ara with i figure Aiding 





repayments rece 


IFS by adjusting 
cash transactions 


Government Finance: The data are compil 
Ministry of Finance data. Ministry data on T 
are addressed to the financing pr »blems ‘ 
the measurement of the cash surplus or deficit of the Treasury and hence 
of i debt in expenditure and in the 





include amortizations 








calculation of the deficit 1 an as a component of finance fron 
borrowing transactions. The /FS adjustment is made on the assump 
tion that for annual figures repayments of consolidated debt as reported 
in the Bulletin of the Economic and Social Research Institute of the 
University of Louvain are sufficiently comparable to the Ministry of 
Finance data to be used for this purpose, and that for the quarterly 


urv rather than to 
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entries am¢ 


rtization payments can be roughly estimated from the com- 
parison of Ministry data on gross borrowing and Ministry data on 
period to period changes in debt The estimation method necessarily 
involves errors arising from issue premiums and commissions and other 
elements of inconsistency between debt and borrowing figures. Treasury 
Depository Functions measure finance received or made available on 
f balances held with the Treasury by agencies and institutions 
government consolidation DEBT data re 

ported here refer to direct debt of the central government, i.e., they refer 


account o 


not included in the centra 





to the debt of the vernment as defined in JFS but exclude the debt of 
ff nstitutions (primarily railways and public utilities) that are 
ncluded in Belgium statements of Consolidated Debt 


National Income: Belgium: See notes to Ireland. The data ar 
reassembled by the UN for /FS from the estimates prepared by the 
Universite Libre de Bruxelles and conform to UN definitions Luxem- 
bourg: See notes to and. The data are compiled by JFS fron 


VM try aD NOM 4c unt f the Nation 





rises the Quasi-Monetary Liabilities of the Monetary Authorities and 











' 
I ¢ 
Long-Term Deposits with the Commercial Banks. GOVERNMENT 
DEPOSITS are nearly alway nil, because the Government operates 
primar n ar verdrait has with the Bank of Brazil UNCLASSI 
FIED ASSETS and UNCLASSIFIED LIABILITIES are relatively small before 
1951. since the Cor ercial Bank components are not available (see note 
t WW 
Related Data: BANK CLEARINGS are monthly total d averages of 
nth ils of a I eared See note to Monetary Survey ir 
Netherlands for de ription bank debits and clearing stat 
he Boletin f the S of Money and Credit also pub 
hes a table, summar billions of cruzeiros), analyzing 
hanges in the Means of Payment according to origin 
1954 1955 1956 1957 
Means of Payment 151.5 177.9 217.3 290 9 
i g g é x 
M . 
( Bank 
‘ ‘ 8 ) 
41.8 ‘ f 
‘ } 4 x 
‘ ' W } w 
FS Money ) 0.9 
Means of Payment 151.5 177.9 "1 } 90 9 
k } reigr Aaseta 4 
Plus: Net IMF Pos 
Plus: Profita on Exchange ‘ ‘ . 
Pp ‘ 
Means of Pa I R ‘ 61 3.8 I 
IFS ) ) 
" Clas ie 
i t gn As 
MF } 
I } ‘ ‘ - 
NY Te Origis 157.6 TT 17.3 »92 
ainda 
1 IMF } 
: ‘ ‘ f 
FS Cla 2 OF k 
? Er ‘ . . 8 ‘ 
8 t ' ‘ 


Monetary Authorities: Data for this section are compiled by the 








Superintender f Mone ind Credit as a statement f the effect or 
the monetar ten f actior by the separate, but related, Monetar 
Authorities The account ! late those of all departments of the 
Bank of Bra the Superintender the Mobilization Banking Fund 
nd the direct irrency issues of the Treasur The Bank, as agent for 
the Treasury, holds the official foreign reserves. It holds, indirect] 
through the Superintendency, the minimum required reserves of the 
Commercial Banks and, directly, their deposits in excess of the minimun 
It rediscounts Government and private paper for Commercial Bank: 
when authorized by the Superintendency It is also the largest Con 
ercial Bank The Superintendenc regulates interest rates, bank 
erves and the exchange rate yster and individually authorized 
Bank of Brazil rediscounts for Commerical Banks. It also holds the 
nimu legal reserve f the Commercial Banks, having in tur 
ffsetting deposits with the of Brazil The Mobilization Banking 
Fund makes medium-term loans to Commercial Banks with its owr 
inds supplemented by currency issues, and provides organizational and 
ther assistance to Brazilian banks. CLAIMS ON GOVERNMENT comprise 
tt erdraft of the Government of the Bank of Brazil; amounts equal 
to the curren ssued directly by the Treasury; small amounts of 
government securities; and small stocks of commodities owned by the 


Bank that have been acquired in carrying out the government's pric« 
stabilization progran CLAIMS ON PRIVATE SECTOR arise almost 


entirely trom the peratior f the Bank f Brazil as a commercia 


bank. QUASI-MONETARY LIABILITIES are Long-Term Deposits arising 
from the Bank of Brazil’s activities as a commercial bank and deposits 
with the Bank on trust under court orders. « DEPOSITS FOR EXCHANGE 
are deposits made by Brazilian importers to the credit of foreign suppliers. 
They are held in the name of the foreigner pending the transfer of foreign 
exchange by the Bank of Brazil. FOREIGN LIABILITIES are deposits 
with the Bank by foreign banks, including some Blocked Deposits. 
Starting with the second quarter of 1953, they include the Export- 
Import Bank loan to Brazil (originally 5.5 billion cruzeiros). « PROFITS 
ON EXCHANGE: see Monetary Survey note on Foreign Assets. 


Commercial Banks: The Commercial Banks include all the banks (over 
100) other than the Bank of Brazil, Bank for Economic Development, 
and Bank for Cooperative Credit. DEPOSITS OF OFFICIAL ENTITIES 
nclude small amounts due to the Government In the consolidation 
prepared by the Superintendency of Money and Credit no data are 
available before 1951 for CLAIMS ON PRIVATE SEcTOR or for CREDIT 
FROM MONETARY AUTHORITIES. Consequently, J/FS has taken the 
Claims on Banks from the balance sheets of the Monetary Authorities as 
Credit from the Monetary Authorities. The sum of the liabilities 
classified has been taken as Total Assets = Liabilities. The difference 
between the sum of the Other Assets classified by the Superintendency 
and estimated Total Liabilities has been entered as Claims on the 
Private Sector 


Insurance Institutions: Data refer to domestic business of Brazilian 
and foreign life and casualty companies, including the Reinsurance 
Institute and Brazilian capitalization companies. The capitalization 
companies included in the data cover about 90 per cent of capitalization 
company assets. Life and capitalization company assets are about 63 
per cent of total assets reported here. {1 Quarterly data do not include 
capitalization companies 





Interest, Prices, Production: REDISCOUNT RATE is the rate at which 
the Bank of Brazil discounts eligible commercial paper for Commercial 
Banks. Lower rates exist for agricultural lien contracts (4 per cent since 
May 1955) and Treasury notes (3 per cent since November 1955). The 
amount of credit extended to Commercial Banks is ordinarily large. 


Prices: The indexes of WHOLESALE PRICEs refer to all goods, without 
regard to the distinction between exports, imports, and other commodi- 
ties, but are calculated with and without the price of coffee. The coffee 
price included in line 61c is similar to that on line 76a. The Cost 
LIVING index is weighted according to the 1951-52 expenditure of wage 
earners in Sao Paulo. Another index referring to Rio de Janeiro is also 
available; however the two indexes are not significantly different. 

The index of INDUSTRIAL PRODUCTION is compiled by the Brazilian 
Institute of Economics. About two thirds of the data are made by 
ieflating value figures derived from sales tax returns adjusted for exports 
ind import 


International Trade: Since the establishment of the complex exchange 
rate system in 1958, statistics of trade have been published by the 
Ministry of Finance in dollars and in cruzeiros. Both series are given in 
IFS. The data in dollars are intended to be a measure of the foreign 
exchange earnings of exports and foreign exchange expenditures for 
mports. The data in cruzeiros are intended to provide a measure of the 
national currency proceeds of exporters and the national currency 
expenditures of importers by considering the rates applicable to each 
transaction. A division of the cruzeiro series by the dollar series pro- 
vides a weighted average of the effective rates for all transactions in all 
The appreciable volume of imports at low nonauction rates 
tends to hold the effective import rate considerably below the level of 
the auction certificate rates. This measurement may also lag somewhat 
behind the rise in rates on the market because of the time factor between 
the purchase of exchange and the completion and documentation of the 
shipment. Effective weighted export and import rates, in cruzeiros 
per dollar, as determined from dollar and cruzeiro trade statistics 


currencies 





Exports Imports Exports Imports 
( ) 4 +. 68 ’ Ma 41.89 9.4 
‘ Bi Jur 43.82 4 
8.31 46.09 July Ser 45.36 ) h 
' { ~ 8.08 oO De 48.32 8 
18.59 8.09 58 Jan Ma ‘ 4 61 
158 1.29 6.3 Apr June 46.95 68.00 
- Ju Sept 49 6.46 
(> De 5.52 93.39 
+ Jan Mar 2.46 115.72 
Apr Jur 83.58 116.55 
July Sey 0 119.10 
Oct-Dec 2.68 119.1 


From 1950 to October 1953, the JFS conversion factor for trade 
is 18.50 cruzeiros per dollar. For 1937 the factor is 14.55 for 
EXPORTS comprise home produced goods 
imports for home use plus entries into 


Latl 1¢ 
exports and 15.88 for imports 
nly; IMPORTS include direct 





customs warehouse 

The indexes of trade are Laspeyre with 1948 weights EXPORTS 
cover abi 90 per cent of the value of export IMPORTS cover only 50 
per cent of the value of imports and include mainly foodstuffs and raw 








B 








materials. « Wheat, for example, which represented about 12 
of 1948 imports, has about 25 per cent of the weights in the 
dexes and this largely explains the great decline in the 
price index from 1953 to 1954. 


per cent 
import 


dolls import 


ar 


For description of series on prices of major export commoditic 
the table of Prices of Major World Trade Commodities 

BALANCE OF PAYMENTS: The data are summarized from the 
Yearbook statement. References to FS lines indicate agreement, 
occasionally for rounding, with corresponding data on the page 
Brazil in the November 1959 issues. For capital account entries tl 
agreement is with the change in outstanding amounts I) 
US Dollars 


IMI 


except 


m 


January-June 





1956 1957 1958 1958 1959 

Goods and Services 20 287 270 65 240 
Exports, fob, line 7 1,482 ’ 4 
Imports, fob o4e 28 ‘ 
As in line 73 1,234 L488 9 
Adjustments: Freight, insurance and 

commissions BS f 
Transportation: credit 40 4 . 4 
Transportation: debit 59 ¢ ¢ . 
Investment income (net 14 28 4 i4 § 
Other (net 157 ] x 48 g 
Private Donations 16 i ) 5 
Private Capital 227 332 220 103 ! 
Foreign direct invest ment 1 8 128 ¢ 
Export-Import Bank loans (net 8 
Deferred payments (net)? 2 24 ‘ 
Other 9 f 46 7 
Official Donations 1 5 6 3 
Official and Bank Capital 178 108 252 150 149 
LONG-TERM CaPITAl 
Official loans received 8 R4 R5 4 6 


Amortization the 6R ) 64 


SHortT-TERM CaPIiTAl 
Net IMF position, ! 


Payments agreement 


ne 16 28 x SR RR 


liabilities 2 








Other liabilities to official and bank 49 2 , , R 
Liabilities to private foreigners g 
Payments agreement assets, par( of line 4 2 Q 
Other Bank of Brazil assets, par ne 6 4 4 4 
Other official assets ) 
Commercial bank assets, line 13 4 2 f 
Monetary gold (increase ne ii 
Net Errers and Omissions 57 141 199 186 9 
Preliminar Official repayments of ste xg ears are 4 
payments in private capital movement Ine g th r . > 
IBRD in US dollars (.9 million dollars) and cruzeiros (8 . 
National Income: See notes to Ireland. Th gur . 
estimates and are not internationa ly compar: 


CANADA Continued from Country Pages 


in the calendar quarter. This calculation was derived from the dat 
interest payments that are paid on the minimum balance at an 
during the quarter. This 


total is also not directly comparable with tl 





data for Money in other countries, where the Deposit Mor 

ponents include amounts that are not withdrawn by their holder 

considerable periods. The series on this basis, and data on their owner 
ship (including the holdings of unincorporated businesses with ind 

were as follows (in millions of dollars 

1950 1951 1952 1953 1954 19 

Currency and Active Bank 4.851 4.843 5173 134 , ame . 

Deposits 
Business 1.797 1.8 
Individuals 2.¢ 2 78 5 
Foreigners 421 2 " 

Inactive Notice Deposits 3.861 3.894 4.129 4.211 4.71 5.1 
Business sf 29¢ ) 2¢ 8 
Individuals 1 . R38 
Foreigners 14 14 
Prior to 157 the Statistical Summary a i ” 

following ana change , i } ‘ r 7 

private sec ns of dollar 

1950 1951 1952 1953 1954 1955 1956 

Private Sector Holdings of Liquid Asse 
Currency 1.21 8 g ‘ 

Active Bank Deposit 64 s : o.oo 64 

Inactive Notice Deposit ? a9 4 1" 

Government Securities ’ ) > OF ) OR M ) i a 8 
Total 18.78 18.12 18.36 18.63 18.88 20.00 20.1 

Sources 
Bank Assets other than Governmer 9 ) 4 26 1 4 4.2 { ‘ 
Gov't Debt less Ge Deposit 14.81 14 ‘ 

f 





The statement included private sector holdin 
among liquid assets and the net government debt (g 


vernment debt less 
government holdings and less government deposits) plus Bank Asset data 
other than Government Debt (i.e., the net borrowing ern 





ment sectors from the banking system) were shown as counterpar the 
Private Sector's holdings of Liquid Assets. Because the Exchange Fur 
was treated as a part of the government, the statement combined changes 


lable to the public arising from both the government 


for g 





in liquid assets av: 


deficit or surplus and the balance of payments in the figures 


vern- 


PYPR6H 


ment debt 


Related Data: BANK 
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Bank of Canada: 
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‘nment ‘ ule the money market, i. a selected group of Canadiar The price index of Newsprint refers to newsprint fob Canadian mill, 

( ernme ‘ ealer In pra ‘ ns are made in the rn The quantity figures for Wood refer to planks, boards and pulpwood 

‘ resale agreemer n respect of Canadian Government comprising about 70 per cent of the total value in 1948. The price index 

Be I ecuriti e November 1, 1956, the rate has been determined f Wood Pulp refers to the unit value of bleached dissolving sulphite 

rival veel lone per ce bove the late iverage tender rate for 9] pulp, constituting about 22 per cent of total wood pulp exports in 1948 

I i i Before November 1956, a fixed rate was quoted A small amount of paper products are included in the value of Wood 
11,99 ( ‘ 950 were 1 re ed ir he Julv 1958 us export 

M me ‘ t ¢ t pit nnun iT late ¢ { ib] hment 


ar wert BALANCE OF PAYMENTS: The data are summarized from the IMF 
Yearbook statement. References to ]FS lines indicate agreement, except 























¢ occasionally for rounding and/or conversion, with corresponding data on 
tar ca , he page for Canada in the April 1960 issue For capital account 
entr } Ta mer vith the change ir itstanding amount In 
‘ RY | RATE We ‘ i V f¢ j Dolla 
| ee hu ate 1956 1957 1958 1959 
rT ¢ ¢ ) ive 
Goods and Services 1,320 —1,354 981 —1,334 
MES > » TIk ne average PE unorts 48 4 909 4 ao 5 159 
7 ‘ ‘ ' ' ne March ‘ * 7, 99 ; 7 
‘ Me f 7, 
é é t ‘ ern! é 188 f 8 
i ‘ ile { é j se le j , é 
rea Bill R ‘ 
} ¥ t 4 ‘ 
nf ila SHARE i 49 
r T ‘ ats 4. SY 
‘ Montre 1 | ' nths average i tm i , ‘ f 
I ¢ | ? ‘ re we ht« . he i hare it andir mer let . RE 656 
i hare ly , righ : r n ur e a % 
lhe ! Private Donations 16 3 4 55 
> , ate Cs al 1,443 1.317 1.007 1,447 
} lr x WHOLESALE PRICI I all ¢ is, without Aer tenet ta ieceant tei: iota - ; am 
i } r rials ha veigh Retireme f Canadia ' u 4 . i ; 
} } Henes he index : ‘ : ; 
‘ I xch MV =P lr} 8 
A rie ex ‘ F LIVIN weignte Official Donations 0 ; 0 71 
94 149 expe re ind ser ‘ milic 
Official Capital 10 s i3 
A i ¢ O.000 The ' 
WW il r } ER Cat A 
wing Cana 
Re f ‘ i ay ) 64 ‘ 
LIA | l Py TION ex ‘e — “ i 14 
. ' ERM CAPITA 
Weig! er 4 Na ' 
M A r ‘ i ind r sea T 4 f 
, " i 
x A RAL PRODUCTION refer ! fa s , 
\ i n EMPLOYMENT ar ¢ 
' 1 r Net Errors and Omissions 
International Trade: EXpor refer home produced g ind is and «6 es exclude exports of t ary goods and se es under aid 
*: i f v5 } and 1958, and t availa 959) ar fficial dona 
| | f Ur ik 107 ra : } ge 2 Merch lise alued hat inland 
Ex] py nd het ur ha I ' Canada d inland freigt he United Sta m that 
l ‘ ( ( iutl \ " d A he goods and s¢ ‘ b term t a ties are 
ff \ ank ‘ ided with f ‘ ay I 
i ficia t he IBRD, and 4 emer 
1950 1951 19 1953 1954 195 1956 19 1958 ' apttas are juded with private sh erm cape 
Government Finance: Data refer to the tri tions of the Dominion 
Government adjusted to an approximately cash basis for ]FS. « Reve- 
nue and Expenditure include transfers to and from certain nonbudgetary 
Quar XI ip] ha bee listributed ever I int Net change n these accounts, together with other non 
I f p ! idgetary transactions not included in FINANCING, as shown as s OTHER 
x Canad I NE TS and are added t r deducted from the budgetary deficit or 
x} f t ne | nd th irplus as reported in Canadian sources. Transactions of the Old Age 
ipprox ute hree per cet lr} ndex« Security Fund are excluded, except for net deficits; these included in 
1 ipplie The index f PRICES are expenditure s ADVANCES TO THE EXCHANGE FUND ie Exchange 
x weighted | 4s it lhe indexes u pecified Fund finances its foreign holdings with periodic advances from or repay 
price records of Canada and the ents to the Treasury. In JFS transfers between the government and 
. here 1 1 ! ire obtainable Cor Exchange Fund are excluded from other net receipts and from DEFICIT OR 
I t h sut ite price eries amounted to abou SURPLUS and are shown as an item, which together with the deficit or sur 
xport index and about 35 per cer plus, requires government financing. The net borrowing and debt data de 


x. Th par Paasche indexe ivailable annua not a int for notes held by the IMF and IBRD portion 
t f changes in Canada ibscription to the IMF and I ncluded 
1950 1951 2) 1953 1954 195 1956 195 n net foreign lending Data on Foreign Currency B g do not 
gr 1950 owing to the 
of Newfoundland and the transfer of certain 
ties Investment Account to the Sinking Fund 

A similar disagreement occurs with respect to Canadian Dollar Borrow 





Foreign Currency Debt in 








x x port prices at he cu alu i »u ng in 1950 owing to the writing off of depreciation on the Securitie 
x pp if parat I I re naexe Ir ner AY int, and to the security transfer mentioned above 
Il} ’ I ry xe r ’ i ] ! ; 
1 Total Canadian Dollar and Foreign Currency Debt (lines 86 and 87 
19 m1 195 1953 1954 1955 1956 195 joes not include guaranteed debt but does include Intragovernmenta! 
Accounts, hence the discrepancies between these data and as TOTAL DEBT 
gS Ihe wnership distribution data for the current quarters and 
\ fA 1 months are as f \ n millions of Canadian dollar 
, aoe sel eggs Dele a nen 1959 1960 
I 4 | é } r r Manitot 








C 


National Income: 1 The quarterly data, seasonally adjusted at annual 
rates, are as follows (billions of Canadian dollars 





1958 1959 1960 
I Il il iV I il iil iV i 
NATIONAL INCOME 24.0 24.5 24.9 25.4 2 ) ¢ 2¢ ¢ 
Gross NATIONAL PRopUCT 31.8 32.4 32.8 4 i 1 
Export Surplus 9 9 1.1 2 4 
Gov't Consumption 6.0 6.1 6.2 ¢ t 6. é 
Gross Investment 6.0 5.7 t 6 6.5 é f 
Private Consumptior 20.6 20.8 21.1 21.6 21.9 22 8 


See notes to Ireland. The figures are official estimates 


CEYLON Continued from Country Pag: 


Government Finance: Data are as reported by the Central Bank 


represent consolidated cash transactions of the central government 
its agencies Quarterly data do not cov budgetary 
actions. These are mainly government lendir nthly data dor 





represent as complete coverage 
and quarterly figures 


In 1950, Expenditure, Net Rupee Borrowing 
Central Bank advance of 18 million rupees for sub 
IBRD. Finance from Foreign Aid 
received from Colombo Plan and US surplus commodity prograr 
notes to Austria); before 1957 only Colombo Plan aid program. Trea 
Depository Functions measure the net change in deposits of contra 





mprises g ernmer finar 











etc., with the government and financing required on account of trar 
actions through prepayments DEBT: Foreign Currer re} 
sterling debt and, beginning in 1955, drawings on the IBRD ar 
finance construction of hydro-electric facilities 

National Income: See notes to Ireland. The figures are off 
mates adjusted to conform to UN defir n 
CHILE Continued from Country Pages 

Interest, Prices, Production: DISCOUNT RATE is the rate at whic 
Central Bank rediscounts commercial paper for Deposit Money Banh 
Beginning October 1955, a penalty rate is imposed when the 
discounts of a bank exceed 50 per cent of its c il and reserve } 
penalty rate rises with the excess of rediscou er 50 per cer 


capital and reserves, ranging currently from 7 per cent 
with the Central Bank are between 50 and 60 per cent of capital ar 
reserves) to the average rate charged by the rediscounting bank or 
own loans to the public in the preceding month (when redi ints w 
the Central Bank exceed 100 per cent of capital and reserves). Since 19 
the total of Central Bank Credits to Deposit Money Banks has beer 
excess of the total of their capital accounts. The Central Banh 
counts specified types of government paper at concession rates of on 

of one per cent to two per cent. Central Bank credit to Deposit Mone 
Banks is normally largs« See notes t t 

Discount Rate was raised in February 1957; before that it had 
4.5 per cent since June 12, 1935 


Central Bank 


The Central Bank lends directly to the private sector, current 
per cent. The Central Bank also gives large am: 
State Bank, cooperatives, and a number of official entities, at conce r 
rates ranging from 1 per cent on loans to the State Bank for the purp 
of promoting agricultural activities to 4.5 per cent ‘on A 
COMMERCIAL BANK RATE is the weighted average rate charg: 





tives 

by all banks in Chile on all loans during each 6-month period. By la 
this weighted average rate for any semester may be increased | 0 per 
cent to determine the maximum permissible rate on commer t 





loans for the following semester 


Prices: The index of WHOLESALE PRICEs is weighted by the 194 
of imports and domestic production for home 1 t 
weight of about 32 per cent and include mostly raw materials ar 
stuffs. The index of Cost oF LIVING is weighted 
1956-57 expenditure of wage earners. 1 It 
to a former index calculated with 1928 weights 








is linked at 


INDUSTRIAL PRODUCTION: The index of MANUFACTURING PrRopt 
is weighted by the 1953 gross value of productior 4 Refined copper 
produced by foreign owned companies is not included. ! Before 1957 
the index is weighted by 1936-38 value added 


International Trade: MINOR EXPORTS are exports other than those of 
the large, foreign-owned mining companie IMPORT data relate t 
imports for home use. In the adjustment of Exports t 
the gold content of ores. concentrates, precipitates, and « 
been valued throughout at 35 US dollars per troy ounce 
for latest period not adjusted to exclude gold 


exciude go 
pper Dars Nas 


Export date 


BALANCE OF PAYMENTS: The data are summarized from the IMI 
Yearbook statement References to J FS lines indicate agreement, excey 
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Private Donations 
Other Private Capital 
Official Donations 
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March 1958 issue of /FS for detailed infor 


regarding the effective rates for trade 

The pe lata on the Value of Gold Produced represent volume 
alued at the ¢ 1 export rate, and hence indicate the peso proceeds to 
gold producer The dollar data represent gold production valued at 

3 dollars per ince 
s The VOLUME and PRICE indexes of exports are computed by /FS a 
Laspeyres index f ffee and petroleum exports with 1953 value 
weight The development of multiple rates in 1951 makes it necessary 
easure the price index both in pesos and in dollars. The dollar price 


off are monthly average { daily for Manizaler 





quotation 








( The peso price data for coffee are derived from the dollas 
jata in the way described above for the value data. The petroleum 
price di alues of petroleum exports. Colombian indexe 
f the 1f Exports are also available. The Volume Index 
a La 1952 weights beginning 1952 and 1937 weights 
before Index is a Paasche derivative of the volume 
ndex and value data. Owing to the use of coffee prices derived from 
iston atistics the index the JFS index for 1951 and 
19 ind wer after 1953 € ( Adjustment of coffee value 
The ¢ nbian and the /F'S indexes compare as follow 
Volume Average Price (in pesos 
Columbian Index 
r IF adju j Adjusted IF 
I lex 1 IFS ¢ Cofles Index 
t ; i” 
‘ 1 1 
3 8 ; 16 
) " R¢ ! ‘ } 
The Import Volume and Pr ndexe ire taken from Colombian 
irce Phe ume index is a Laspeyres index with 1952 weights begin 
ning 19 ind 19 weigh before 1952. The price index 1 Paasche 
rivat e ot tl alue and jume data 
BALANCE OF PAYMENTS: Data are summarized from the IMF Yearbook 
itement Reference t IFS lines indicate agreement except occa- 
siona tor rounding and conver I with corresponding data on the 
age for Colombia in the April 1960 ue For capital account entrie 
he agreemen with the change in outstanding amount In Million 
5 D r 1954 1955 1956 1957 1958 
Goods and Services 40 142.7 8.3 82.0 44.8 
is . 1.9 
Private Donations 1 ‘ > I 3.2 
Private Capital a3.1 16 65.58 9.5 ‘ 
Official Donations cca 1.3 :.2 2.3 
Official and Bank Capita 1.5 0«( bab 81 2.6 4.6 
Tr RM A 
co “r . 6 
HOR Term CA ‘ 
MI ‘ 
; x f 44 ‘ 
4 
' : ‘ 9 ‘ 
68.8 * ‘ 1.4 
M sor auld tis aa a4 sR » 
Net Errors and Omissions 51.8 16.5 —137.1 81 41.0 
I na nt Bank jing f IRRD bond and avmer agreemer 
National Income: See note Ireland lhe figures are official est 
ale ur ire not jJusted for ir rna na paral 4s Nationa 
In ‘ i irre r 1 while the GNP data are not; hence 
} f . : parat 


DENMARK Continued from Countr 


100 ar 





IR 


D 


PRICES (series A) are Paasche indexes derived from the total value indexes 
and the volume indexes. IMPORT PRICE series B is a component of the 
home and import goods price index. The prices for Butter and Bacon, 
from which the commodity price indexes are made, are unit values, i.e., 
the ratio between the value and the quantity of exports. They do not 
agree with the prices published in the table of Prices of Major World 
Trade Commodities. The latter refer from 1950 through September 
1955 to contract prices with UK only, and thereafter to unit values of 


exports. The indexes of the Contract Prices with UK are as follows: 
1950 1951 = «195219531954 

Butter 82 R6 a9 100 101 

tacor 87 9 105 100 94 


The index of FREIGHT RATEs refers to voyage charters for Danish ships 
to and from all destinations carrying coal, iron ore, phosphates, pyrites, 
fruits, timber, grains, and feeds, weighted by the gross freight proceeds 
in 1938 and 1947 


BALANCE OF PAYMENTS: The data are summarized from the IMF 
Yearbook statement, and cover transactions of metropolitan Denmark, 
the Faeroes, and Greenland with the rest of the world. References to 
IFS lines indicate agreement, except occasionally for rounding, with 
corresponding data on the page for Denmark in the May 1960 issue 
For capital account entries the agreement is with the change in out- 
tanding amounts In Millions of Danish Kroner 














1955 1956 1957 1958 1959 
Goods and Services 167 116 293 867 52 
Eexporta, fot 407 796 8,254 8, 866 9,606 
is in line 7 7,303 7,677 8 106 8,747 9,644 
reenland and Faeroes trade 29 17 11 31) 38 
l'ransit trade 133 136 159 1504 
Imports, fot 510 8,362 8,705 8,73 10,349 
As in line 71 8.139 9 056 9,383 9.302 —11 057 
Reduction to fob 7 N s2? 7¢ / 
reenland and Faer ea (rade P ] ] > 708 
lranait trade ig’ ° 132 
Ocean shipping: cred 1,435 l 3 > 061 1,756 1,800 
Ocean shipping: debit 199 1,360 440 1,281 1,260 
Investment income (net ‘ 0 4 9 10 
(the net s l 7 TO 270 265 
Private Donations 
Private Capital 159 91 16 56 246 
Official Donations 42 25 25 25 s 
Official and Bank Capital 176 160 385 1,129 455 
TERM CAPITAL 
olidated balances with OF Et 
Countries (net 13 12 1 43 61 
Other Gg y 2 RSH 20 
HORT-TERM CAPITAI 
Foreign liabilitie 
National bank l 2 221 69 
Aa in line 36 5 ? , 9 
EPU debit balance 13 g)* 
her abt es 87 v6 
Adjustments 
mit money bank a 4 2 4 
Treasury and othe fficia 6 >} 184 239 
Net IMF position, line v6 Ps 
"ther liabilities 
Foreign asset ncrease 
National Bank ne 3 2 i 282 400 66 
Vonetary gold, line 
Foreign exchance, line F 6E 
feposit money banks 152 106 : 238 13 
Treasury and other official 2 ) 1 
Net Errors and Omissions 126 160 8&3 181 149 
Preliminary The balance of payments excludes the trade of Greenland and the 
Faeroes with Denmark and includes t r trade with the rest of the world The amorti 
ation of assets and liabilities arising from liquidation of EPI neluded with long-term 
apital EPU debit balance covers only the January settlement prior to liquidation 
he Union. The reclassificat as long-term of Denmark's net debit balance is excluded 
nm the table Depo: mone bank liabilities are included with deposit money bank 
Asse 


Government Finance: Data are as reported in the Annual Survey of 
Government F but regrouped by /FS; they represent cash trans- 
actions of the central government including the social security system 
I Data entered for 1958 are totals of quarterly figures. The quarterly 
ind monthly data do not represent as complete a coverage of financing 
transactions as do the annual statistics. « Lending is primarily govern- 
ment financing of private sector residential construction. Net Kroner 
Borrowing does not include changes in credit balances with the National 
Bank. However, these are reflected in the Kroner Dest figures. Hence, 
he discrepancies between the borrowing and debt data In addition, 
n 1955 and 1956, Kroner DEBT includes issues of savings certificates (192 
and 395 million kroner respectively) that are not reflected in the borrow- 
ng figure Net Foreign Currency Borrowing includes repayments of 
irawings on IMF amounting to 62 million kroner in 1954 and 12 million 
kroner in 1956 that are not reflected in Foreign Currency DEBT. 
s Finance from Foreign Aid comprises domestic government finance 
ved from releases of counterpart fund deposits set up under the 
see Government F 


nance 


ece 


US foreign aid program Finance notes for Austria 


National Income: Sec 


ites; adjusted to conform 


notes to Ireland. The figures are official esti- 


to UN definition 
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DOMINICAN REPUBLIC 
Population: 2.1 million in 1950; 2.8 million in 1959 


Exchange Rates: The Dominican peso has been at par with the US 
dollar since its introduction in October 1947 


Gold and Foreign Exchange: FOREIGN EXCHANGE holdings are alr 
entirely US dollars. 


Related Data from Other Sources: 1 DOLLAR ASSETS REPORTED BY US 
are deposits and short-term obligations held for Dominican account a 
reported by all banks in the US. The data on holdings of Governmer 
and Banks presumably include amounts approximately equal to the US 





dollar components of the data reported from Dominican source: NE 
IMF Position is the Dominican Republic’s quota (15 million dollar 
increased from 10 million in December 1959; original quota 5 n 
dollars « increased to 10 million in October 1956) minus IMF holdi: 
of pesos, i.e., the gold subscription minus net drawings. The IMI 
entries represent resources made available to IMF and not the ! 


that the Republic may draw 


Monetary Survey: A consolidation of the accounts of the Central 
Bank, the Treasury coin issue, and the Commercial Banks In 1958 
s large amount of Central and Commercial Bank CLaIms ON GOVERN 
MENT were repaid, partly through the use of Government Deposits but 
mostly by the sale of Government-owned shares in the Agricultura! 
Bank (treated in /FS as an Official Entity), and in a Commercial Bank 
Central Bank CLAIMS ON OFFICIAL ENTITIES i CLAIMS ON COMMER 
CIAL BANKS therefore represent at that date mostly capital subscriptior 
Asecis = Liabilities is the sum of the comparable items in the sections 
below plus the Treasury coin issue and less claims between the Central 
Bank and the Commercial Banks. MONEY comprises the Monetary 
Liabilities of the Central Bank (mainly in the f to tl 
Private Sector, Treasury coin held by the Private Sector, and Sight 
Deposits with Commercial Banks. QuUaASsI-MONEY comprises Tir 
Savings Deposits with the Commercial Bank I 


tr 








orn curren 


GOVERNMENT DEPOS 





including those of municipalities and government agencies, mpr 
those payable by check as well as those in time, fixed, and spe 
accounts with the Commercial Banks. Related Data: BANK DEBITS 
monthly totals, or averages of monthly totals, of all debits to Sigt 
Deposits with the Commercial Banks See note to Monetary Survey 


in the Netherlands describing bank debits and clearing 


The Central Bank compiles a table analyzing Money Supply by Orig 
and Creating Institution. This table, in which Money Supp nclud 


Government Deposits, is reproduced below (in millior f pe 
1950 1951 1952 1953 1954 1955 1956 1957 1958 

MONEY SUPPLY 58.2 78.4 83.3 76.8 92.3 93.7 103.1 103.7 126.6 

Externa! Origin 27.5 39.6 39.1 37.7 54.1 40.7 38.8 31.8 3.9 
Government 9 1 l 1 l » » 
Central Bank 20.6 30.9 3.5 29 7 2.9 1.8 % 
Commerc al Bar KS ¢ ‘ ee 4 , ¢ “- 

Internal Origin 30.7 38.8 44.2 39.1 38.2 53.0 64.3 71.9 102.7 
Government 9 1.0 1.1 l - x 
Central Bank 7.1 6.4 9.2 1 6 2 23.2 2 
Commercial Banks 22.7 31.4 9 24.9 ) » 41.4 67.6 






Money Supply of “external origin” is smaller than Foreign Assets in the 
Monetary Survey because the Commercial Bank component is their Net 
Foreign Assets. On the other hand the Central Bank’s calculatior 
cludes under “government” one half of the Treasury coin circulation on 
the reasoning that the import cost of the coin is estimated to equal half 
its face value. Factors of Internal Origin represent the difference between 
Foreign Assets, as defined, and Money Supply. including Government 
deposits payable by check. Thus, in effect, all nonmonetary liabilities 
of the banking system are netted against domestic assets in the circulation 
Money Supply of Internal Origin. 








Central Bank: For meaning of symbo ee Monetary Sur 
Assets = Liabilities is the balance sheet total after netting for IMI 
Accounts. FOREIGN LIABILITIES are medium-term credits from | 
abroad 


Commercial Banks: The Commercial Banks comprise al! banks in the 
Dominican Republic, other than the Agricultural and Industrial Bank, 
a mortgage-lending institution. The data are in part compiled by the 


Central Bank for /FS, and in part taken from the Boletin Me f 
the Central Bank. The FOREIGN ASSETS included in /FS are gross hold 
ings rather than the net holdings reported in the Bolef Vensual 


CLAIMS ON OFFICIAL ENTITIES include obligations of the Agricult 
Bank held by the Commercial Banks. For meaning of symbol ef 
Monetary Survey. Assets =Liabilities is the total bal: 4 
less interbank items (2.8, 2.2, and 2.9 million pesos at the end of 195¢ 
through 1958), plus Capital Reserve Accounts (.5, .6, and 18 1 
pesos at the end of 1956 through 1958) which are shown as dedu 
from assets in the Banks’ balance sheets. SiGHT DEPOSITS are the S 
Deposits Payable by Check as recorded in Dominican data 



















INTERNATIONAL FINANCIAL STATISTICS VOLUME 
Prices: The Wholesale Price index refers to the prices of Home and BALAN 
Import Goods. It covers mostly foodstuff [he Cost OF LIVING index tatemen 
is weighted according to the November 1941 expenditure of a wage US dolla 
earners family for goods and services in Ciudad Trujil The WAGE in sionally 
aex reters to dally rate 1 unst ed worker n manulacturing industrie page for 
he agree 

International Trade: The value data for exports include export duties of Sucre 

vailable import figures for 1950 (43.6 1 ym pe ver dutiable 
nly Expor nelude re-expor nports include direct Goods and 
ry ise plu entris nt i 1) warel - 


Sugar exports include sugar and 








Volume Index of Sugar Exports w e weight The 

ugar Price index refers to the ex t Coffee 
exports include roasted coffee w! one to 15 per 
cent in recent years. Raw and roa bined by JFS in Private Do 
the volume index of coffee exports with 1958 value weights. The Coffee Private Ca 
Price index refers to the unit value o! greer ffee xports Cacao Official Do 
includes chocolate whose relative 6 6 per Official ans 
cent in recent years. Cacao and cho IFS in the I ree 
volume index with their 1953 value e lex : 
refers to the unit value of coa bean exports. Tobacco values include ' ' 


negligible amounts o! manufactured tobacco. The volume ar 


price p IMt 
oom of tobacco exports refer to leaf tobacc aThe genera! index of ; 
Vol ! t 











me of Exports and the index of Export Prices are computed by IFS 
combining the four export t Las} ndex with 19 
alu veigt lr} I 10 | I r¢ a 
export Net Errors 
BALANCE OF PAYMEN IMI 
Yearbook St t. R } x 
D nican Reput ) , For | ] 
entrie tne igreement nang ils naing i i! 
InM ’ D f Natio 
1954 1955 1956 195 1958 
Coods and Services 1 a 8 4.5 3 1 a 8 
Asse 
= IBRD 
Private Donations 18 0 ‘ ) 
Private Capital & 1 10 10.8 11.3 
Official Donations ; ; i ? MONI 
and Bank Capita 15.8 1.4 3.0 5 s t t 
7 } xX 
4 
al I , ire 
Ah : , M i 
S 
Rg ' yt 
Net Errors and Omissions I : 3 3 10.5 2 & . 
National Income (1 ns of } neap 
195¢ 1951 i9 i9 i 4 19 1956 19 1958 cI : 
Depos 
Sno y I \ a velets 
ECUADOR Continued from Country Pages r, 
. | 
Government Finance: The data refer to cash transactions of the Db 
central government as published by the Central Bank (See note to 
Monetary Survey). Data, however, are regrouped to separate revenue \ : 
and expenditure items from borrowing and other financing items. The I 
net receipta of monopolies are included in « Revenue Instead of Including 
the gross receipts in Revenue and the gross payments in Expenditure 
Gr monop receipts ar 1 Re 183.8, 198.8 06.9 j ) 4 1, 240.9, 
19.7 and 243.6 r r 1er ind gr I mente are &? 5 12 80 
8.7. 126 1 } 14 i if ra 1950 
he h 1958 De S Fig } 
Net Borrowing data d 
s Debt: Forelgn Currency: Central government debt, Including accrued 
interest, expressed in national currency at 15 sucres per US dollar. 
Much of the foreign currency debt was issued in Ecuador and {a held 
locally. The large discrepancy between net borrowing and change In ComM 
foreign currency debt in 1955 is due primarily to a write-off of Interests 
In arreare | 
































\TISTI( \ ME XIII, NUMBER JULY 1960 bk 
I I ANCE OF PAYMED Data are summarized from the IMF Yearbook with their value linked to the cost of living index. 4 Since the beginning 
I nd cor by IFS to sucres at the rate of 15.0 sucres per of 1959 the data include Government cash bonds temporarily sold to the 
iw US Reference [FS lines indicate agreement, except occa Bank of Finland (see above) to improve the banks’ cash position. Such 
VAGE it na for rounding and conversion, with corresponding data on the bonds are omitted from the banks’ published accounts but, in order to 
ist! for I i nthe J 160 1¢ For capital account entries record the operation as part of the credit extended to the banking 
h th hange in outstanding amount (In Mallions ystem by the Bank of Finland, /F'S adds them here and in line 44e; they 
itles ‘ amounted to 2.0 and 2.5 billion markkas at June 1959 and March 1960 
" 1956 195 1958 1959 CLAIMS ON PRIVATE SECTOR include, ! from 1953, advances on docu- 
t Goods and Service $46.5 97.6 183.0 13.5 nentary credits; for earlier periods data are not separable from unclassi- 
; fied asset CLAIMS ON SAVINGS BANKS AND CREDIT SOCIETIES are 
ght »verstated by the inclusion of claims on Mortgage Banks; 
S in the j before 1953 they also include small inter-Commercial-Bank claims. 
he oa : - Assets = Liabilities is the sum of the published balance sheet totals, plus 
Coffee ‘ ) the revaluation adjustment of the foreign assets data for ]FS, and cash 
» I er bonds sold temporarily to the Bank of Finland, less (a) inter-Commercial- 
FS { I Donatior ‘ 1.0 19.5 22.5 Bank « after 1952), (b) the postal giro accounts of the Commercial 
e Coffee Private Capita 150.0 ‘ 64.5 5.5 Bank f the Post Office Savings Bank itself, and (c) the Commercial 
can Official Donatior 3.0 10.5 12.0 40.5 Bank liability accounts in respect of payments in transit, which are 
6 pe Official and Bank Capita 1 ) 1.0 12.0 9.0 Tset in J/FS against similar items among their unclassified assets 
‘ t € . rr . 
e lex Before December 1958 TIME AND SAVINGS DEPOSITS are understated, 
’ ind DEPOSITS OF SAVINGS BANKS AND CREDIT SOCIETIES overstated, by 
; = he inclusion in the latter of Mortgage Banks’ deposits with Commercial 
se ' Banks; these amounted 1.7 million markkas at December 1958 Be- 
} . r 1957 the gi account of Coope rative Credit Societies and their 
Central Bank (totalling .5 ion markkas at that date) are included in 
$e ,2a and not in ne 44 
Net I und On 1 9 6 INDEX-TIED deposits, introduced in May 1 are time or savings 
M ‘ posits that bear interest at one per cent less than ordinary deposits 
- f Or pe of account has its repayment value fully linked to changes in 
’ ne cost of ing index, and fully subject to income and property tax; 
1 second type rs a repayment value that reflects 50 per cent of changes 
he index and tax exempt ‘ertain of the loans made by banks 
r i adjuste in amount with changes in the cost of living index 
i National Income ff Hence the assets and liabilities of the individual banks are kept in balance 
me r ! paral GOVERNMENT LENDING FUNDS comprise funds from the Ministry of 
» al Affairs made available to the Post Office Savings Bank, from whict 
make special home-making loans (forming part of Claims on Private 
FINLAND ( | Sector ne 41¢c), and loans granted to the Central Bank of Savings Banks 
: ; ind passed on | t to the Savings Bank thus reflected in line 41d 
NI ? : ; ae 1s CREDIT FROM BANK OF FINLAND: See note above to Claims on Gov 
IMF ar SAVINGS BANKS AND CREDIT SOCIETIES: Complete balance sheets are 
) : ! : at r ivailable for December of each year ¢ I which month lata 
r | re assumed remain unchanged at the last knowr 
| ; ; M | k CASH n 19 nclude 3.3 billion markka n cash reserve 
k . } ! At BANK OF FINLAND Postal giro accounts of the (¢ pera 
\ I S 6. | B ( Soci nd their Central Bank before 1957 are included in 
} 35 ‘ } RENCY i L5t rime DEPOSITS AT COMMERCIAL BANKS 
} f } fs ngs Banks with their Central Bank. «a CLAIMS ON 
ae , > ; ERNMEN he G r? bond poner f Savings Bank 
as MONE I Gove {EN hold XCey r year-er ( perative Cred 
Ix | \ in I bor are pitrar ime all ft be those I 
¥ ( B ind elimir i rast r it ind bonds 
| Ay . ( il Bar be CLAIMS ON PRIVATE SECTOR Assets 
° . l t I rtf t ince si t mated [ror ivailabl 
ner nar i Car-ends), l¢ I r-Saving Bank un and the 
| | ] p e Cred » r neir Cé¢ ral Bank and vice 
: i eG being rsa INDE TIED deposit ee note above t ne 43 s GOVERN 
( ‘ ME) LENDING I ND tl ( t Bank t ( perative 
inds grant the Savings Banks are received by then 
} hrough their Central Bar ! I nelu ng CREDIT FROM 
Deposit Money Banks x ( er I vith 564 sats L Bani 
} I Off : ! Ba I Related Financial Institutions: CONSUMERS’ ( PERATIVE SOCIETIES 
! } the Saving Department f ¢ perat Store vi accept 
; ( 1é r heir istomer ind use the lik ner n their 
{ . : INDE Tre ‘ ‘ 4 3 
i he S ns Discount Rate: « The Bank of Finland doe publish a rate at 
» of the I I ! ( Bat ! } hick t t } for her banking institutior The rat 
revenue r Centr nord ints commercial bills for the private sector. The actua 
s. The r ! [ hough th har however eS eer ene nimum and a fixed 
bea Ate r pr ' t} ixir . April 1956 t bruary 1959 and per cer 
; . ‘ Bar ( pera i redist ] limited 
g he Bar Finland la at tt i rate a 
' , } | x 1 d 1 ate r bank vas 
i ye i9 1958 1959 ' " Sept ber rR per , r hen ur 
larcl 6.75 per cent therea When rediscounts exceed 
2 e} f progressi pena ate Dp . -@ 
accrued May 1958 the iximum penalty rate was reduced fron per nt t 
d llar per I _ nang before 1950 were 1 re raed in tne June 1958 
1 ia held l Su ler nar I Ra I pe innu and 
ange in ( {MI } k } FE | \ ‘ | kK: ( ' 
interests ’ A BANE ‘ 
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SHARE Prices: Averages of Friday indexes of buying quotations f 
industrial shares, weighted by market values in 1948 of the share capita 
of the companies included, and adjusted for share dividends, right 
and similar actions. 


Prices: The wholesale price index of Home and Import Goods include 
commodities at all stages of manufacture, selected and weighted so as t 
represent imports plus goods domestically produced for domestic usé¢ 
Weights refer to the 1935 value of transactions. Import Goods have 
32 per cent of the weight. 


Cost oF Livinc: The index of Cost of Living is weighted by tt 
1955-56 pattern of expenditure of wage earners’ families. It exclude 
direct taxes. 

WacGEs: The index refers to hourly earnings of workers in manufa 
turing, mining, and quarrying, derived from payroll data and number 
workers. 





PRODUCTION: The indexes of Industrial Production have 1954 va 
added weights. Data before 1954 have 1948 value added weight 
International Trade: 1 Export totals, but not the commodity distr 
bution, are adjusted to include reparations which were terminated 
1952. Exports include only those re-exports that have previous 
cleared customs as imports; imports are valued cif and include direct 
imports for home use plus withdrawals from customs warehouses. The 
indexes of the VOLUME OF Exports (Series A), the VOLUME OF IMPORTS, 
and Export and IMPoRT PRICEs (Series A) are calculated from custom 
data. The Price indexes are Fisher indexes, computed with 1954 ar 
current year weights. The quarterly price indexes beginning 1956 are 
Laspeyres indexes with 1954 weights. The volume indexes are derived 
from the price indexes and the value data. 4 Quarterly indexes 
volume and prices are based on the corresponding quarters of 19 
a The Series (B) Volume Index of Exports is an JFS index that combin« 
the three commodities listed with 1953 weights. The 7FS monthly and 
quarterly indexes are based on the annual average of 1953. The index« 
of the volume of exports of wood, wood pulp, and paper are IFS cal 
lations that combine in Laspeyres indexes with 1953 weights the variou 
products in each of the three commodity groups. The indexes of Export 
and Import Prices (Series B) are made from export and import domesti 





ee 


price quotations of a sample of commodities, weighted by the 1935 value 

of exports and imports. The indexes of the prices of wood, and w 

pulp and paper are components of the Export Price Index (Series B 
BALANCE OF PAYMENTS: The data are summarized from the IMI 


References to ] FS lines indicate agreement, except 


for 


Yearbook statement. 
occasionally for rounding, with corresponding data on the page 
Finland in the June 1960 issue. For capital account entries the agree 

ment is with the change in outstanding amounts In Millions of US 





Dollars 

1955 1956 1957 1958 1959 
Goods and Services 62.1 58.7 13.3 76.4 29.0 
Exports, fob 789.6 775.1 822.3 . t 
As in line 70 788.5 774.3 g21 774.8 ‘ 
Loading charges 1.1 8 8 9 
Imports, cif 7 l 888.8 888.8 ~ 
As in line 71 7 s 6.7 > 
Adjustments 5 3.3 P 9 
Transportation (net 60.5 70.2 68 46.3 
Investment income (net 9.3 10.8 10 i 
Other (net 6.6 4.4 4.8 3.9 8.2 
Private Donations 1.5 2.1 1.9 2.2 2 
Private Capital 21.5 10.0 16.5 19.3 53.8 
Official Donations 
Official and Bank Capita! 37.3 77.8 5.1 102.9 6.0 
Official loans received? 20.8 19.8 18.0 ik .€¢ é 
Contractual repayments 14.4 11.4 10.1 18.2 
Net IMF position, line 15 3.0 5.4 3.3 1.8 
Other foreign liabilities’ 7.8 19.4 6.3 16.2 
Other foreign assets (increase ‘ 22.8 5.4 6.8 R71 é 
Monetary gold (increase , line 10a 4.1 2 
Net Errors and Omissions 4.8 11.2 10.2 5.0 9.0 

'! Preliminary ? Net of noncontractual repayments * Covers Bank of Finland 

line 12), commercial banks (line 13), liabilities to IBRD, and valuation corrections 
‘Covers Bank of Finland (line 10b), commercial banks ine 11), Treasury, and 
valuation corrections 


Government Finance: Data represent a consolidation of cash accounts 
of the central government and its agencies, but do not include the 
National Pension Fund. Monthly data do not represent as complete a 
consolidation of accounts as the annual data In 1957 Foreign Cur 
rency Debt balances were revalued as a result of the markka devalua 
tions. Hence there is a large discrepancy between the change in Foreigr 
Currency Debt and Net Borrowing in foreign currency. «a The entry for 
Use of Cash Balances represents balances other than at the Bank of 
Finland and the Giro since these balances are netted against the borrow- 
ing and debt figures. 

National Income: See notes to Ireland. The figures are official est 
mates; they are not adjusted for international comparability 
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INTERNATIONAL FINANCIAL STATISTICS 


FRANCE Continued from Country 


PAYMENTS: The 
which cover 


Page 


lata are 
the transac 


ummarized from the IMF 


tions of the French F ranc 


BALANCE OF 
Yearbook statement, 














Area with the rest of the world, and excludes the transactions between 
the countries of the area Reference IFS line indicate agreement, 
except occasionally for rounding, with the corresponding data for the 
metrolpolitan area on the page for France in the May 1960 issue For 
he entries for the French IMF I n the agreement with the change 
in outstanding amount In M ns of US Dollar 
First Half 
1956 195 1958 1958 1959 
Goods and Services 819 1,400.0 515.8 350.9 182.4 
As ir ¢ 
f le ex s . 
In ee ~ ree . 
Othe We rom erch 
In f f 4.88 1 2¢ | 
Ae in ) 
f € re , ‘ 
Ir é ¢ ) 
Other differe 5 
Foreign tra i 1 6 f ) 
f gr : de t 45.4 
Trar i » 18 84 
Tra ’ 
Gove ‘ . 
Governme S¢ 1 8 
Private Donations in.4 14.6 5 +9 14.5 
Private Capital 5.0 456.1 0.1 57.1 256.1 
Official Donations 98.4 89.8 117.4 42.8 3 4 
Sand OEEC grat ‘ ‘ 6¢ 6.9 0.9 
Aid 7 ‘ 
WwW. fe 
he Saa f 
Official and Bank Capita! 86.9 890 6 09 9 252.9 812.0 
I TERM CAPITA 
Loans received 
Repa 69 
Ort 
HORT-TERM CA A 
IMF pos € 
EF balar 4 i x 
t at ‘ 14.9 
Other fo gn asset . R4 
Monetary gold (ir AE ‘ t ’ 
Net Errors and Omissions : 1.9 16.1 4.0 105.6 
Ir g ded r Ja a emer 
, ju 4 ey 
+ ry ; 
GERMANY Continued from Country Page 
Monetary Reform of 1948 r details see February 1959 JFS) greatly 
reduced the community’s monetary holding Government debts were 
cancelled and claims on others were scaled dowr Institutions suck 
as banks and insurance companies, whose assets and liabilities are both 
claims to money and who he arge amounts of claims on government, 
would have been made insolvent by these operations. These institu 


therefore, were each given an amount of “Equalization Claims” 


ts first balance sheet. Equali 


m« nt t onds, and in the JFS Mone- 


tions, 
sufficient to equate asset 














zation Claims are essentially gove 
tary Surveys they are included in Cl: on the Government See note 
to Bank of Norway for treatment of lar problem Beginning May 
1955 some Equalization Claims were nverted into Treasury Bills and 
Bonds to provide the Bank witt ecuritie for sale to the rest of the 
economy By the end of June 1958, securities amounting to 6.2 billior 
DM had been converted 

MONEY comprises the Monetary Liabilities of the Federal Bank to the 








Private Sector, Treasury coin in circulation outside banks, and Private 
Sector holdings of Sight Deposits with Deposit Money Banks. The data 
on Money are consistent with the sum of items published in the Monthly 
Report table ‘‘Note and Coin Circulation and Bank Deposit Before 
1951 data include some nonresident holdings of Sight Deposits witt 


Time Deposits of 


nature of 


Deposit Money Bank 
the Private Sector with De posit 


4s QUASI-MONEY 
Money Bank 


“omprise 


Owing to the 


German banks and to the types of in ition included as banks in the 
Monetary Survey, not only must the if the system be divided 





between Money and Quasi-Money, but liabilities held by the community 


as long-term assets must also be distinguished. These last are reported 
in IFS in Bonps and CapitaL Accounts. The line between these and 
Quasi-Money in necessarily somewhat arbitrary. COUNTERPART FUNDS 


in the Monetary Survey represent the cumulative balance of counterpart 
fund deposits, that is, the released counterpart funds that have provided 
capital resources for the RL ne 39b) in addition to the unreleased 


LENDING FUNDS 
Government 


GOVERNMENT 
yver) by the 


amounts at the Federal Bank ne 3L 
comprise loans for fixed periods (6 months or 
and Official Entities to Deposit Money Bank 





Related Data: BANK DEBITS are monthly totals and average 
monthly totals of debits to sight deposits and giro accounts of nonbank 
customers of Deposit Money Banks, except Agricultural Credit Coopera- 





VOLUME 


talisti 





™ 
ATISTIA \ ME XIII, NUMBER 7, JUL‘ 160 ¢; 


! Installment Cred I ition see note to Monetary SHARE ?’RICES: Monthly data are averages of price quotations of 
her is for d | f I ndividual shares on four bank return dates; quarterly and annual data 


he IMI i are averages of monthly data 1950 data are averages of end of month 


ral Bank: Befor \ l 19 1 cor lation of tl iccounts price 
Bar he Germar tes and the State Central Bank Prices: The index of Producers’ Prices of Industrial Goods refers to the 
ae prices of industrial products at all stages of manufacture with weights 


Fede 


i t } uf r } 1 reddit titut ' | < f . ; 
5 sa he 4 ’ es a table he Credit Ir tio} representing total 1950 sales for domestic use or export of domestically 
R rse Central Bank Cre n which open market operations and produced goods or domestically processed imports. The gross value of 
t nye » 5 » I f ’ . no ’ ‘ fin, e » we ' j . e 
er | 5 3 f t ne Ww eserve th sales of raw materials of industrial origin and sales of the manufac- 
| Le vi t t t r ’ r ’ ’ 





Half ! t Dey t bat ur t immary of this table 1s ires made from them are included in the weights. Hence the value of 

1959 giver V I itsche mar raw materials of industrial origin is included in the weights more than 

, nce raw materials of agricultural origin are not included, the 

; ght of primary goods is not large Industrial goods include mine 

6 itput and manufactured foods and tobacco The index of Producers’ 

I f BE 6 Prices of Agricultural Goods refers to prices of domestic unmanufactured 
, j 































































: Ve ; : ltural products, with 1950/52 weights; data refer to years begin- 
! ily of the year indicated A weighted average of the two indexes 
i be similar to an ex of home and import goods prices as calcu- 
. The index of Cost or LIVING weighted according to the 1950 ex 
; si : ‘ KRPORATIO I me penditure for goods and services of wage earners, salarie< employees and 
‘ spies ‘ ‘ | he t “ . oy ( . ee = f ervant n communities with more than 20,000 ir Ditant 
i ert endir t ] ns f re ng funds ir ipproved recor The index of WAGES derived from statistic f weekly payrolls and 
The uN f these ir itions are number of workers covers about 95 per cent of workers employed in 
i4 ‘ rely f interpart fund release While me inufacturing and constructior Payrolls are net of social security and 
6.1 ‘ ‘ ‘ ‘ f the lendings take the ns a ures 
84 . 9 Phiten In Germa mn PRO he indexes of INDUSTRIAL PRODUCTION are weighted by 
' oO : DFO) ‘ ” - , = : a — : e 19 all added and are 1dju ted for number of working days but 
: ee a Ne ge scones ys mie oad t for seasonal variation For considerati ns concerning the compara- 
7 ee ae Se bility of postwar and prewar production, see ]F'S before June 1956 The 
812. a a a + nd 7 Sead EMPLOYMENT index covers all wage and salary earners in sonagricultural 
‘ t ‘ ] t ire eT ] ‘ t 
he Development Bank ir International Trade ‘he customs area includes the Saar beginning 
ee a e ( ernment Finance note n Germat il ily 6, 1959. Custon lata are adjusted | IFS to exclude small 
ur f gold, e.g 
‘ Exports Imports 
Deposit Money Banks: These ir ide the ¢ mercia sank the 1952 1955 1956 195 1952 1955 1956 1957 
I Indr Ayr iral Cr ( pera es, tl a0 as , +4 7 OK 0 
Ba he Cer Giro lh itions, Postal Checking ti Gold - 18 21 
rv n ‘ i i r yh } f , Om s , ' i s 19 
_— I | i ied in the lial ‘ s The indexe PRICES A) are Paasche indexes derived from 
‘ ) M | Sight Der . ~ , 1 he tota ilue indexes and t saspeyres indexes of lume made with 
ry lofinit Deposit Mon 154 weight The VOLUME indexes are adjusted for coverage 
, M i EOF i t hod The IMPORT PRICE index (series B based on 400 price quotations 
Dey Mor Dat nd e BONDS ir 160 mr litie liusted f base from fob prices abroad, and 
' nt i holdings repre erring ime of transaction rather thar time of import. The 
grea t de Mor I gt ( OU ilue ol port { I a groups are com 
t ver t : I pubiis! ' ! the general index with weights representing the total weight 
! } | ! ME DEI 1 i h grout 
ire | } M o . = 
cea Government Finance: In /FS, government finance statistics are in- 
al Life Insurance: D l Ger G ina nded to cover a con lation of all government departments, agencies, 
Clair ' } Du Ger par Foreig: i institutions whose receipts and disbursements are likely to be deter- 
f 1a ‘ Be 19 A I . t I leratior 1 fiseal poli I par the accounts 
S Mone i wer a nclude I irance panie ild usually cover the Social Insurance System ar 1 central government 
Ran ihe prox I all in ur ger ind would usu record foreign aid and counte 
M i i In add ns in the gover I financing a u 
B : i Fi ; ee Saal ama RS err nt finar ta for Germany give separate data for 
i tl MEN : te Ta per I f the Federal G rnment proper (as recorded in 
Bs: ( ae et { the Federal Bank) and for the deficits or surpluses of the 
; t ( 1 il Insurance System and the Equalization of Burdens Fund The 
' ‘ 1 he Re i n Loan Corporation, a g ment lending 
-% nanced | releases from counterpart { balances, are 
ae lata interest Prices, Production ) ‘ RATE r hich th ported in the r netar ten ace’ unt see I tes 1 RLC The 
Vonth : . xter i eral G ernmer act ints rep rted here do not ver transactions 
a | M ‘ int the Post Office, The Federal Railwa and other autor ae 
( | | maainiaind } } sre include the government sector figures reported in the ne 
wit! ( s é t Monetary Surve 
n ature of 3 ' s The German Social Insurance System differs from similar systems 
ks in the I ntri¢ ! vo respec not a central government 
pd nd re portantly, the invested surpluses of the system 
mmunity ire not available to finance Federal Government expenditures; they 
reported prise principally claims on the private sector The social insurance 
e and lata er transactions of the social pension insurance and employment 
r FUNDS irance funds only Iransactions of health and accident insurance 
interpar a , funds are mitted as data are not availabl a The Equalization of 
provide : ; ; : Burdens Fund i separate idministered government agency financed 
nrelease r r e proceed i spe il capita é r tnat are used t make 
G FuND = ! lar refugee claims, etc.; in addition 
ernment oe . e ; rr funds in the open market and lends for resettlement purposes 
\ } p . he Equalization of Burd Bank 
rage x | ! ) EVI ' YD EXPEN RE: In 1950 the I il Gover 
nbank I i i n DM of adva posit 1 
( pera j la expend ha ir 
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Revenue includes receipts from repayments of these advances. Revenue 
for 1953 includes 216 million DM of advances received from counterpart 
funds by the Federal Government, and Expenditure in 1954 includes 
repayments of these advances. ! Data for 1950 and i 
years beginning April 1. Dest: Post-Currency Reform: The figur: 
do not include Equalization Claims (see Monetary Survey Notes 





G5] t 
LY51 reter »f 


An IFS consolidated financing statement for the Federal G 
the Social Insurance System, and the Equalization of Burdens Fund 
calendar years beginning 1956 is as follows (in billions of DM 


1956 1957 1958 1959 

DEFICIT oR SURPLUS £2 

Revenue 42.16 45.29 i8.¢ 

Expenditure 9.9 i 
FINANCING 

Net borrowing 2 ' 

Seigniorage OS ‘ 

Use of Cash Balances 98 2.19 


National Income: See notes to Ireland. The figure a 
estimates 


BALANCE OF PAYMENTS: The data are summ: 
Yearbook statement, supplemented from Monthly 
Bank. References to /F'S lines indicate agreement, except occasiona 
for rounding, with corresponding data on the page for Germany in the 
June 1960 issue. For capital account entries the agreement with the 
change in outstanding amounts. (Jn Millions of Deutsche Mark 





Jan-March 


1957 1958 1959 1959 1960 
Goods and Services 7, 487 7,904 7, 266 1.856 2,302 
Trade balance 4.i1l€ 4.88 104 ® i 
Exports, fob, line 7 953 $6.97 
Imports, cif, line 71 $1,487 ; 9 
Other merchandise 3 
Paid services to foreign troops 2.660 3 8 4 
Foreign travel (net 483 14 8 
Transportation: credit 3.724 3.53 a R74 
Transportation: debit 1,235 1,348 ® * 
Investment income (net 395 624 : 
Other (net 1.866 2,269 2 i 
Private Donations 200 195 247 
Private Capital 155 526 1.564 33 ine 
Long-term 133 922 1 ' 
Short-term 22 i 
Official Donations 1,447 1,454 2,389 64 80 
Indemnificatior 198 1, 4€ it 
Other 1 & 
Official and Bank Capital 7.716 5,048 2,47 633 1.383 





LONG-TERM CapPi 
SHORT-TERM CAPITAL 

Net IMF position, line 1¢ 2 
Advance payments for defense 


imports, net (increase 1,74 28 4 
Other central government 30 62 t 
Other foreign liabilities 
Of the Federal Bank 59 4 249 
As in line 12 59 
Coverage adjustment 
Of the commercial banks, line 58 
Other foreign assets (increase 
Of the Federal Bank 68 2,84 KOS 
Monetary gold, line 10a 4,399 
Foreign exchange, line 1 0b ‘ L36 
Convertible currencies, line ty ‘ 
EPU balance 
Other 
4djustments 
Of the commercial banks 60¢E 19 B18 


4s in line 11 

Foreign balances and w 
investments 4 

Foreign currency credit(s 

Deutache mark credits 

Coverage adjustmen 


ney marke 





Net Errors and Omissions 1,721 681 589 4 i4 
Preliminary Includes nonmonetary gold and purchase 

power In addition, the 1957 and 1958 figures include governmer 

equipment which have been credited against advance paymer r defense ir I 

1959 and 1960, such imports are included in recorded import 

bank long-term capital is included with private capital Ir ides payment } 

in connection with the reintegration of the Saar (IDM 319 millior cor 

United Kingdom for the support of UK troops in Germar DM ; 

tributions to the Development Fund of the European Econor Commu \ 

million EPU balance covers January settlement a adjustment f 





of EPI Subsequent redemption of former EPU debt 
181 million for the first quarter of 1960) is shown against lo 
fication of former EPU debt (DM 4,186 million) as long-t 

*In January 1959, the coverage of the Federal Bank series for net foreign exchar 
expanded to include letter of credit cover accounts and nm { 


»M 02 rr 











In addition, the outstanding liabilities for September 30, 1 DM 20n ¢ 
by the IMF in its No. 1 account with the Federal Bank The adjustment made 
exclude from the balance of payments the reclassification referred fo 

* Beginning June 1959, German banks’ foreign assets a the Saar are ex 

the outstanding amounts; beginning September 1959, the foreign asse f th 1a ant 


are included 


GHANA Continued from Country Pages 


before 1955 for the Post Office Savings Bank, are averags f mont} 
data. 

Related Data from Other Sources: NET IMF PosiTION 
quota (35 million dollars « increased from 15 million in Sept 
minus IMF holdings of Ghana pounds, i.e., the gold subscriy r 





NTERNATIONAL FINANCIAL STATISTIK 


Monetary Survey 





Ghana nce estat nmer n Augu , ee be vw). the ¢ 
ind the I Office Savings Bar ind th he W 

Board relating curren¢ 1e in Ghana Che 
he Bank Ghana Ju 1958 } heer he j rT 

f note ee note to Gold and Foreign Exchar n above}, t 
holds Government and bankers’ dep lhe Commercial Bank 
ire pr r engaged in the financing r na r I t here 
has been a moderate expansior ! he I e Sector ir 
ecer ear See note Monetary Su nB . 





| Ka | 1 
he Gold and Foreign Exchange s« ! 1ed at the Exchar Rat 
above f he Foreign Liat } ( P | Bar l} 
yverage of the Surve narrowe har normal in /JFS is ha 
arge off I lir Fore Asse ure ite ! r 

he monetar j / / } ] p 

I below f he B Ghar i ( I I 
Commer Banks, | r I he P Office Sa 
Bank Dep (as! i | t | ( 

Bank Mont I 1 P S ( I | ! ul } 
Demand Dep I re Sé Off 
Er , vith the Bank G ur ( ! B IB 
158 the d nelude Government Dey vith the ¢ r B 

The JFS er liffer r } } I put } j 
Ghana Q ( y lige S } x For ! 
Dep witt he Commer Bar wi re eale n IFS 
Foreign Liab é t I ! P Se Dep vith 





‘ e Pr Sy ’ Off Ky } ( 
il Banks and P Office S r Bar Go NM DEP( 
ide G ernmer t er ( A \ 
ma , iY ( y ner } r \ } 
hown separa n& { 
} D Dt 
: lo} dD ( B 
I Monetary Su 1 N I it 
jet ) loa 
Bank of Ghana: 1s The B i blished in Aug 
I pecome respor “ a Be 
154, average | } ASSI S 
Gold and Foreign Excha 
Commercial Banks: There ar ir < r bar perating 
Ghana Tw f these are branche f Rr } . . 2 4 
London: thev condu } nr ‘ 
practicall ill exchar r lL) I 
) ¢ y DD iS a th j nth 
i I Balance she lata be t . ' he D 
lela r FS arer 
par } } ( | ESI 
re ‘ i 
r p it DD ) } nt ‘ 








1 on DEMAND DEPoOs f the I \TE SE Ri ide dey 
Official Entitie ] he ¢ } ' 
‘ 1 10 ir - ws 
1 end-March 1959 Mi ’ 
he Govert , , O 
Q nt ! ' . 
58. Der nd ar x ! I REIGN 
LIABILITIES i 1 I Dr 
talling r I nd ) Mi rate 
ler | Post OFFICE §S I K DE ! 
‘ ' - 2D \ 
Prices: Tt ndex ( I — 
I iget ’ I | r 1 t ! x which 
ex ided rent and 
International Trade: Cust i adjusted to exc le exports 
of v ia f A r 
iv 1956 1957 
( ‘ 91.60 
’ 9Q 
} ex s RE 9 81.8 
Beginning 1954 ex f ur rh ndex 
\ ime Exports and Impor I ; " 54 weigh 
inked a 194 former x } 14% } ‘ lh me 
and price indexes expor x 4 } 
ndexe Prices of Expor Im! | , rived 
ror ne alu I the i I t x ica 
lerive * , x 
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BALANCE OF 


irbook 


PAYMENTS: The data are summarized from the IMF 
tatement References to JFS lines indicate agreement, except 
occasionally for rounding, with corresponding data on the page for Ghana 
n the December 1959 issue For capital account entries the agreement 
is with the change in outstanding amount In Millions of Ghana 





1955 1956 1957 1958 
Goods and Services 2.5 13.1 13.9 11.4 
Ex] "=" 91.0 8.0 83.6 96.5 
1 e é 9 8 ) 
Imy a fol a3 82.3 R9 g 1 
ie € 9 gs. 9 Y; ‘ é 
} " ¢ ‘ ‘ 4 
N ‘ g ’ 4 ) 10.6 
1 ‘ 9.9 
4 é ‘ € f 
sporta x ) 9 
“ 1.9 
¢ t 6.6 
' ¢ 3 6.4 
Private Donations 7 xs s 8 
Private Capital 2.2 10.4 } 6.8 
Official Donations 6 3 i 
Official and Bank Capital 11.6 4.3 12.8 2.4 
p IMF x t 
eR | ' 
ER A b ‘ 
ink es x 7 4 
¢ 1 
e 8 8 
Net Errors and Omissions 12.0 1.4 hee 1.5 
National Income: See notes to Ireland rhe figures are official esti 
ites; they are not adjusted for international comparability 


GREEC E Continued from Country P 


Interest, Prices, Production: « In recent years the interest rate ha 








been used as a major instrument of monetary control At present 

he r vhich the Bank f Greece w rediscount ur industrial 

lor Dant hixed a ) per cer In practice this rate has littl 

ining, because the maximur in and deposit rates of the banks aré 

xed | he Cur ( ! ! nd because the Bank rates for 

( Bank ir etweer ind 9 per cent according 

he brancl ra r industr ! ed mans for exports and the 

t rad rry preferential rate Sn Commercial Banks may 

borrow f he Bank at re rable rates than large banks, 

he Bank’s rates on loans to th ultural Bank (1 to 1!» per cent 

per annum) and the Mortgage Bank (4 per cent) are extremely low. The 

Bar rate n direct ur businesses and individuals are, however 
nsistent with the maximum lending rate f Commercial Bank 

lr} I x f WHOLESALE PRICE ire computed by the Bank of 

Greece lhe prices refer mainly to foodstuffs, raw materials, and simply 

processed goods and are selected represent imported and domestically 


BALANCE OF PAYMEN The ita are summarized from the IMF 


) k ater t Refers IFS line ndicate agreement, except 
na for rounding, with rresponding data on the page for 
C,reece in the ine 1960 le For capital account entries the agreement 
with the change ir itstanding amount IinM or fl'S Dollar 
1956 1957 1958 1959 
(,oods and Services 181.7 174.3 184.4 144.0 
f ) ® 12.8 
i i 1s i 
® t 
Private Donations 60.9 75.0 6.7 RA 6 
Private Capital 4 3 9 6 5.0 46 
Official Donations 1S 9.0 13.0 49.5 
A ICAg - 4 ~ 1¢ 
Official and Bank Capital 0.9 19.4 i9 4 9 
ft ‘ ‘ +f ® 
g x ( 
MI é 
' ag 
( 4 
r f 8.9 
Net Errors and Omissions 3.1 7 3 1.6 


995 


produced goods in the general Wholesale Price index and imports and 
domestically produced goods for domestic consumption in the index of 
Home and Import Goods. The weights refer to 1952; 1 before 1952 to 
1938. The National Statistical Service computes similar indexes that 
are practically identical to the indexes of the Bank of Greece. The index 
of INDUSTRIAL PRODUCTION refers to manufacturing industry; it is 
weighted by the 1939 gross value of production. An index inclusive of 
mining is also available and is practically identical with the index of 
manufacturing 


International Trade: The data are as compiled by customs except that 
those for 1950 are adjusted by JFS to include in the drachma value of 
exports and imports the value of exchange certificates (see note to 
Exchange Rate section), i.e., they are dollar values converted to drach- 
mas at the exchange rate shown on the country page. Owing to other 
multiple currency practices through 1953, the drachma values of exports 
and imports are somewhat understated. Data refer to exports of home 
produced goods and imports for home use. Military aid imports are 
excluded 


National Income: See notes to Ireland. The figures are official esti- 
mates; they are not adjusted for international comparability. 


INDIA Continued from Country Pages 


BALANCE OF PAYMENTS: The data are summarized from the IMF 
Yearbook statement. References to J/FS lines indicate agreement, except 
ecasionally for rounding and conversion, with corresponding data on 
the page for India in the April 1960 issue For capital account entries 
the agreement is with the change in outstanding amounts 


of Indiar rupee 


In millions 


First Half 








1957 1958 1958 1959 
Goods and Services 4,906 4.444 2.398 1,763 
Exports, fob, exchange r« rd 6.966 648 2.76 2.968 
rade returns, line 6,19 6 56 79 4 » 685 
Difference from exchange record 
nd adjustments , 401 47 187 283 
Imports, cif, exchange record 10,113 —12, 499 —10, 568 411 5, 088 
Trade returns ne 7 5 683 8.64 $.9 7 
Difference from exchange record 
nd adjustments SQA SJ] 6 gv 931 
ransportation and insurar ne s1é 419 163 1 
estment ir me redit 448 ‘ 8 ) 2 
estment income: deb 234 4 132 3 139 
ernment, rf ‘ ed i7¢ 4 t41 l 316 
Goaveramant 1 4 det 1 4 
net 1¢ > 12 ‘ 5 
Private Donations 71 595 487 209 235 
Private Capital a9 19 225 113 106 
Official Donations 355 233 267 178 114 


Official and Bank Capital 


Lor TERM CAPITA 





ae ‘ 49 52 y 
BRD Loans 14 be 62 
, 22 4159 625 

H K ERM ¢ ' 

aa 10 
ene - ; 3 
A , , 
Net Errors and Omissior 102 129 15 55 240 

dings ¥ m 8 

INDONESIA Continued from Country Pages 
official rate. (See Exchange Rate note in the December 1957 issue of 


IFS.) For the per beginning 1953 a meaningful estimate of the rupiab 
i very difficult owing to the complexity of the exchange rate 





as The VotuMp INDEX OF Exports is an /FS Laspeyres calculation 
combining the four commodities listed with 1953 weights Rubber ex- 
ports of estates and of farms are entered in the calculation as separate 
commodities Che index of petroleum combines petroleum and petro- 
leum products with 1953 value weights. The index of tin exports refers 
to tin in concentrates. The volume index of coconut products combines 
copra and copra cakes with 1958 weights 

















The indexe f Export Prices (series A and B) and the index of Import 


Prices (series A) are derived from trade statistics and hence expressed 





in rupiah at the official rate of 11.40 rupiah per dollar These indexes 
ire reconverted in JFS t jollar ba al Ur rate The two dollar 

re then again converted into rupiah indexes at the effective 
exchange rate 








No similar conversion to rupiah of the dollar index of imports is 

asible owing to the complexity of the exchange rate system. The 
indexes, series A, are made with 1938 value weights. The export price 
index, series B, combines 18 commodities weighted with preceding half 
year values. « The Index of Import Prices (series B) is an unweighted 
average of 44 commodities. It is based on importers’ selling prices in 
the domestic market, i.e., on prices inclusive of import taxes and profits 
it reflects, therefore, the effect of the multiple import rates Entry 
for 1950 refers to April/December. RUBBER exports are shown for 
estates and farms separately. Owing to the great difference in qualit 
between rubber produced in large estates and in small farms, rubber is 
sold at prices different in level and in period to period changes. Estat 
and farm prices are shown both in rupiah and in dollars. They are 
derived from custom statistics and converted into dollars at the officia 
rate, and then reconverted into rupiah at the effective rate of exchange 
The two prices for rubber RSS 1 are published. One in US 
resents the price fixed by the government for foreign ex« 
surrendered by the exporter for this grade of rubber. The other ir 
Rupiah represents the price paid by the buyer in the local market The 














rupiah price converted into US dollars at the principal exp rate 
above the surrender price beginning about August 1958 These A 
prices in US dollars per 100 pounds compare as follow 
1958 1959 
June July Aug Sept Oct Nov Dec Jan Feb Mar 
Buying price 26.9 27.9 1.1 33.6 40 8.9 { 1.8 f 1.9 
Surrender price 24.6 24.8 24.9 26 27.2 


The amount of rubber sold at this high price is presumed to be relat 
small. The price in dollars for rubber RSS] published a n the 
international table 


The price indexes of GASOLINE, TIN CONCENTRATES, and CopPRA are 
derived from unit values of exports 


BALANCE OF PAYMENTS: The data are summarized from the IMI 
Yearbook statement References to J] FS lines indicate agreement, except 
occasionally for rounding, with corresponding data n the page 

Indonesia in the May 1960 issue. For capital account entrie he 


agreement is with the change in outstanding amounts In M 
US Dollars 

1956 1957 1958 1959 
Goods and Services 165 &S 65 l 


Exports, fob, exchange record 84 
Trade returns data, line 7 
Difference from exchange record 
Imports, cif 
Trade returns data, line 73 
Difference from exchange record 
Transportation and insurance (net 
Investment income (net 

in her net 











, exchange recore 


Private Donations 


Private Capital 1 } i 
Official Denations » i2 189 
Official and Bank Capita! 15€ ‘ 12 € 


LONG-TERM Car 


Loans received (net 
Other 


SHortT-TERM CAPITAL 


Net IMF pos r me ls R 
Bank Indonesia liab es, line » 
Other liabilitie 

Bank Indonesia foreign exchange ne 


Commercial bank asset 
As in line 11 
4d)ustment 

Monetary gold, line 





Net Errors and Omissions 2 3 4 , 
Preliminary Fot The cancellation of ade de ¥ ; 

million) is included as a cred n official donatior I f 

solidated in 1952 (US $60 million) is entered as a decrease ir ng 

remainder as a decrease in short-term liabilitic 


Government Finance: The data are reassen from the table 
“Government Cash Deficit and Its Financing’’ pi hed in the Bank 
Indonesia Report. DEFICIT OR SURPLUS includes, as a revenue or 
expenditure element, net changes in the balances of autonomous funds 
and government enterprises with banks. Net Rupiah Borrowing: The 
data reflect movements in debit balances of the Treasury with the bar 
ing system that are not included in the Rupiah Dest, hence the descrey 
ancy between the Net Borrowing entries and period to period changes 
Rupiah Dest. Importer’s Prepayments refer to the net finance the 
government receives from prepayments for imports (see notes to Mone 
tary Survey). Finance from Foreign Aid comprises domestic govern 
ment finance received under the Colombo Plat 1 f 
US foreign aid programs (see Government F 











Monetary Operations comprise seigniorage and in 1953 profit n gover 
ment holdings of gold and foreign exchange arising from devaluat 
1,734 million rupiah). «Foreign Currency Debt: During 1956 ther 

a cancellation of prewar debt amounting to 1,982 n n rupian that is 


not reflected in the Net Foreign Currency Borrowir ntr 


INTERNATIONAL FINANCIAL STATISTIC 





National Income: Net Domestic Product at factor cost (billions of 
rupiah) 
1951 1952 1953 1954 1955 
Population: 19.3 1 yn in 1950; 26 I n ir 159 
Exchange Rates: The par valu he ria per USd ir. Sines 
March 21, 1956 Iran has had a ‘ bu gra rials per d ur 
ind a singie selling rate 1 it UT 
Annual average prir buying al elling rates in nals per US 
ir used in IFS for trade d Interna lrade te 
Principal 
Principal Buying Rate Selling Rate 
Calendar Years Beginning Years Beginning 
Years March 21 March 21 
For nh rical j xe} ‘ I} I 
Yecember 19 
Gold and Foreign Exchange: N NAL BANK: Data are as rey 
IS and ¥ ide the Bank f fer } fc rnyr + 
Data before 19 re M r 
) n Other S y « ‘ Dor! aR ASSE 
REPORT! US are det } ail : 
Ir ina j reported he US. Ir - ' 
r wing ¥ y } D } le } Sad ir 
poner he Natior B I Net IM} 
POSITION Irar 1 ) ae ws : 
Januar +6 r na 
Ju 1948) minus IM ibsecriy 
ne lrawing Entries repr nt 1 ' le ava 


received from IMF, and not the that Ir 











Monetary Survey: A nsolidation of the accounts of the National 
Bank, the Deposit Mone Bank and, in effect, the National Sav nge 
Bank 1 A large part I the deposits the Private Sector re held tr 
the National Bank and deposit th the National Sav 
redeposited with the National Bank. Hence accounts r ate the 
monetar te pee note I a Mor a Surve for 8 
¢CuUusSIOT fas I ar case Ir fa t,t iominance greater than the IFS 
statistics would, at rst giance I ary hat es of the 
D Money Bat Al 
of the total! assets of est e he gove ent institutions 

re mor I ‘ 

enarate ‘ ‘ jk 1 

ermal ur Guater ‘ ‘ 

skit ep er countries. Frot 

a Dit ree ité i ir nese 
w yp ! ) Money 4 ‘ 
Tonce the rge I ‘ : ‘ : , nee of 

ficial ir ] ! D ‘ er De Mone 

Mar ( 4 . 

al RE ASSI nu 

xchange c¢ B wecour 
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t Foreign A , M 
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‘ leve me ' | I 
( M EE } Gove 
F ’ ' f a ( r j 
ais the t f { the Nat t Bank 
and the Deposit Money I the Deposit Money Banks 
Mi EY l ¢ the M é ‘ t the | te Sec r f the 
h Bank ar he Dey M ! Before 19 
Quasi-Mor QUA M S r 
N Bar ) M I > ng 
ngs |} N , 
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of the National Bank. GOVERNMENT Deposits include 
Time Deposits of the Government with the National Bank. « UNCLASSI 
FIED LIABILITIES are discussed above I From May 1957, they include 
foreign exchange revaluatior procee ad ee note to Foreign Assets above 


Dalance heet 


R ed ID BANK DEBITS are monthly totals and averages of 
nthly total f debits to sight deposits with all bank See note to 

Monetary Survey in the Netherlands for description of bank debits and 
iring il ( 


National Bank: A consolidation of the Issue and Banking Departments 
I Foreign Assets were revalued in May 1957 See note to Monetary 


Survey CLAIMS ON GOVERNMENT include the unencumbered value of 
he crown jewe that serves as a guarantee of the note issue Assets 

Liahilities is the total of the Issue and Banking Department balance 
heets, le interdepartmental accounts I MONETARY LIABILITIES TO 


include the redeposited Savings De 
reported and cannot be deducted from 


the tota deposits before that date 


THE PRIVATE SECTOR before 19 
posits as their amounts are not 


Deposit Money Banks: Data are derived by deducting the correspond 


ng balance sheet items for the National Bank from the main assets and 

ADIL of all banks, a published in the National Bank Bulletin 

as Asset Liabilites the im of /FS cla fied asset ines 40 and 41 

which are alc as indicated See note to Monetary Survey for 
erage of the n th é r 





Prices: The index of WHOLESALE PRICEs includes exports, imports, and 





‘ ds domestically produced for domestic us¢e The data are regrouped 
produce indexes of prices of Home Goods, Export Goods, and Import 
Good The export and port goods components are carried in the 
International Trade section, below The indexes are geometric average 
relatives. The commodities are mostly foodstuffs, raw materials, 

al ew processed good 





The Cost or LIVING index is weighted according to the 1934 expendi 
ire for goods and services of moderate income families in seven cities 


EXPORT AND IMPORT PRICES: The 
wholesale price index ee above 


ndexe are components of the 
and the export index does not include 


petroleum price 


BALANCE OF PAYMENTS: The data are summarized from the IMF 

















Y earbook statement References to / FS lines indicate agreement, except 
occasionally for rounding, with the corresponding data on the page for 
Ira n the February 1960 is For capital account entries the agree 
ment is with the change ir tanding amount In Millions of US 
T) 
Solar Years Beginning March 21 
1954 1955 1956 1957 1958 
Transactions of Oil Sector 37.5 133.3 167.3 228.4 316.2 
NATIONAL IRANIAN MPA 
k . " 12.4 6.5 6.8 4.1 
I 9 g 8 ‘ 
S, ) 1 9 6 
For ean 4 ‘ g 
0 wt 
6.1 ‘ R29 6 1.9 
’ ) { 63.8 65.1 
tme 8 ~ 1 244.9 
tme apita 
ne 6.1 8 4.2 
Na r at t ) 
Pa Ame an | ( 
ayme 25.0 
Other Goods and Services 39.0 222.9 5.0 292.3 414.1 
Exporta, fob, in exchange record 6.3 00.6 ’ 132.6 127.1 
Ae in trade relurne line 1? , L.8 ’ s 
Difference ° 20.3 2.3 16.6 
mporta, cif, in exchange rd R 99 2 107.6 380.0 04.1 
in trade returna line 73 7 7 R16 *97 2 968.5 ‘3 
Differe 9 ¢ 4 3 
N ary gold R¢ 6 2 8 0.9 
. en (ne 7 b4.1 6.3 26.2 
Private Donations 4 2.3 4 4 4 
Other Private Capital 1 6 
Official Donations 6.7 27.6 42.6 27.3 19 
Official and Bank Capital 3.4 43.5 48.4 32.3 81.4 
LONG-TERM CAPITA i ’ i i9 
HORT-TERM CAPITA 
t IMF position, line 16.5 8.4 
Payments agreements et ’ ) 2.1 ( 1.4 
Ort at os 8.5 4 3 8.9 4 
Other foreign assets (increase 
Bank Mel lrar 4 E 8.3 61.8 16.6 
Commercial banks 4 3 I 
Monetary gold Pane ne 5 1 2.0 
Net Errors and Omissions 9.0 16.2 2.7 3.8 4.2 
nil er . . . t Ang anian Oil ¢ debit of 
i 8 Sl Zz ‘ AiZa r f pe * Irar ‘ 
( ' . ania ' j 00m 


International Trade: The presentation of a time series for the trade 
data of Iran is difficult owing to the use of multiple exchange rates and 
to the nonavailability of parts of the data at various dates. As published 
by Iran data for petroleum exports are valued in artificial rials (i.e., 
dollar values are converted to rials at the official rate) and data for 
exports other than petroleum are valued in artificial rials and at 
domestic wholesale prices in rials. Before 1953 the published data for 
EXPORTS other than petroleum are at domestic wholesale valuations only 
Data on Imports were published through 1950 in artificial rials (dollar 
values converted to rials at the official rate), in 1951 and 1952 in rials 
approximating effective rates, for 1953 through 1956 in both forms, and 
from 1957 only in rials approximating effective rates 


In JFS export data in rials are given only for EXPporTs other than 
petroleum, and the data are those valuing exports at domestic wholesale 
prices. JFS Import data in rials are the rial data published by Iran 
beginning 1953 and, for earlier years, estimated data calculated from the 
data in artificial rials converted first to dollars with the use of the official 
rate and second to effective rials with the use of the principal import rate 

annual averages for the principal import rate are given in the exchange 

rate notes IFS Export data in dollars are made by converting the 
artificial rial data on petroleum, and from 1953 on other exports, at the 
official rate. Data in dollars for exports other than petroleum before 
1953 are made by converting the rial data at the principal export rate. 
See exchange rate notes for annual averages 1958 annual, quarterly 
and monthly import data are not adjusted to exclude gold. Export and 
Import Prices: see notes to Wholesale Prices 


IRAQ 
Population: 4.8 million in 1950; 6.7 million in 1958. 


Exchange Rates: The par value of the dinar is 2.80 US dollars per 
dinar. All exchange transactions take place at this rate. 


Gold and Foreign Exchange: CENTRAL BANK: Data relate to the hold- 
ings of the Issue and Banking Departments and are equivalent of those 
reported in line 30 below, converted at the exchange rate given above. 
STERLING includes securities amounting to 92, 92, 91, 100, 114, 122, 127, 
112, and 103 million dollars from 1950 through 1958. COMMERCIAL 
BANKS: Total holdings comprise sterling deposits and securities, other 
foreign deposits, and « beginning April 1959 gold holdings not shown 
separately. See note below for difference in the data reported in lines 

! and 41 


Related Data from Other Sources: 1 DOLLAR ASSETS REPORTED BY 
US are deposits and short-term obligations held for Iraqi account, as 
reported by US banks in the New York Federal Reserve District. The 
holdings of official institutions and banks included in the totals pre- 
sumably include amounts approximately equal to the US dollar com- 
ponents of the data reported from Iraqi sources. The Net IMF PosiITIon 

Iraq's quota (8 million dollars) minus IMF holdings of dinars. Before 
October 1957 the IMF position was zero since the quota was originally 
paid in Iraqi currency 


Monetary Survey: A consolidation of the accounts of the Central 
Bank, the Commercial Banks, Sarrafs (private money lenders) and the 
Post Office Savings Bank. The Sarrafs perform some banking functions, 
but only data on their deposits are available. Most of the assets are 
FOREIGN ASSETS and the largest single liability is Government Deposits 
CLAIMS ON GOVERNMENT include an amount equal to Post Office Savings 
Deposits. CLAIMS ON PRIVATE SECTOR include an amount equal to 
Private Sector deposits with Sarrafs. Assets = Liabilities is the sum of 
corresponding entries in the sections below plus Post Office Savings 
Deposits and Current Deposits and Sarrafs less Cash of Commercial 
Banks. MONEY comprises the Central Bank’s Monetary Liabilities to 
the Private Sector, plus Current Deposits of the Private Sector with 
Commercial Banks and Sarrafs. QUASI-MONEY comprises Quasi- 
Monetary Liabilities of Commercial Banks and Post Office Savings 
Deposits GOVERNMENT Deposits include large deposits with the 
Central Bank by the Development Board, which has substantial revenues 
arising from oil royalties 


Related Data: BANK DEBITS are monthly totals and averages of 
monthly totals. Debits to Private Deposits are total withdrawals by 
private customers from Current Deposits and Savings Accounts with 
Commercial Banks. Debits to Government Deposits are total with- 
drawals by the Government and its agencies from Current and Fixed 
Deposits with Commercial Banks 

Central Bank: MONETARY LIABILITIES to PRIVATE SECTOR include 
deposits of foreign institutions and of the Agricultural and Mortgage 
Bank Before 1954 these items are included in Development Board 
Deposits 


Commercial Banks: Eleven commercial banks (as of December 1957 
neluding the State-owned Rafidain Bank and seven foreign-owned banks, 











that operate 55 banking offices in Iraq CASH at CENTRAL BANI 
includes blocked deposits as follows (in million dinar 


























The Bank it lefir I 
1951 1952 1953 1954 1955 1956 1957 1958 1959 Japan. Banl M I 
2 2.6 1.4 2 6.f he Central Coopera B 
Cer Ba ( 
4 FOREIGN ASSETS include the items reported in dollars ir é ak nelude ne receipts a I 
} S : Renatne : 
plus commercial bills relating to exports and the net of all other foreigr : é ae 
items. Assets = Liabilities is the balance sheet total le nterbank ar ’ = = 
contra items. QUASI-MONETARY LIABILITIES comprise Savings Dep : A 
11.3), Fixed Deposits (5.2), and Deposits held as guarantees agai! pone } 
foreign and other credits issued to Iraqi importers (6.9 m ' I IFS ‘ 
September 1959 GOVERNMENT Deposits include fixed dey 
; Bank of Japan: The Jay 
Prices: In the index of WHOLESALE PRICES the commodit hr » @ number Ae 
cluded without regard to the distinction between exports ar mp De 1} he B 
and goods domestically produced for domestic use. However, p gn a 
is included only to the extent of domestic consumptior The index ma Exchange Fu wn ag 
then be said to indicate the prices of domestically consumed ¢ i ry Japa S r M 
weights refer to December 1938 August 1939. Foods have a weight G , er | 
about 70 per cent; the weight of imports is not knowr In add he ¢ 
I S gs S 
The Cost or LIVING index is weighted according to the 1939 exper fluer ‘Ske ds ns. 1 
} ra ) ID y 
tures for goods and services of unskilled laborers in Bag ' a 
I vi 
International Trade: The TOTAL VALUE OF EXPOR egir { I 
includes the value of petroleum exports as reported Iraq; t I | Jap t he G 
date Iraqi export data are adjusted by /FS 1 nelude Ul 
at ur rts of th rag Petroleun ‘on I ese ¢ I 
petroleum expor f the Iraq Petroleum ( pa r} x} Deposit Money Banks 
estimated by applying the approximate commercial price ru wai } on walarws 
Tr 4} 
petroleum to reported export tonnage. ToTAL IMporTs inclu por | natn Se 
by foreign petroleum companies under franchise. Expor re expor Ml < R 
home produced goods and imports are imports for home us¢ a Th : . iene 
VOLUME OF EXPORTS index calculated by JF S, combines in a Laspeyr \ way” Clann ( 
index the three commodities listed with 1953 value weights. 17 ndex Banl 
of Export Prices of barley and dates are made from the ur alu Z iis n the B 
exports. roe ror } 
BALANCE OF PAYMENTS: The data are summarized fror he IMI 
Yearbook statement. References to ] FS lines indicate agreemet x 
occasionally for rounding, with correspor g data on the pag I ' : 
in the May 1960 issue. For capital int entries the reem f A 
) <n ' 
with the change in outstanding amounts. (Jn M ) ! 
} } 
1955 1956 1957 1958 195 4 r t xer 
Transactions of Oil Sector 93.72 79.91 62.21 9% is Mor I 
Exports, fob, and local sale 169 f 
Asin line 7 5s 
Re-ex ports of oil companies 
Imports, cif, line 71a ¢ ’ . 
Investment income 4 68.84 18.8 ) RR 
Salaries remitted abroad : : ie x l'} A 
Capital movement t F 
Other Goods and Services 73.55 90.13 —100.43 80 64 ( 1 
Exports, fot t 8 f , see 
4s in line 70 (ex ling 70a 7.23 $ ey \ 
Re-er ports of oii npanies 
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Other (net f 
Other Private Donations 01 40 7 me kn 
Other Private Capita! 1.44 4.87 5 if ‘ C 
Official Donations 1.02 1.41 85 1 \ 
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Drawing r 
Repaymer i 
SHORT-TERM ( A‘ ; 
Net IMF pos | 
Other liabilitic 
Central Bank assets 4s ne 
Foreign asset 8 
Monetary gold ‘ ‘ 
Commer Bank ass a 
Foreign assets, lin g 
Monetary gold 
Net Errors and Omissions 21 1! 1.4 ‘ 
Pp ' 
National Income (mi ? f dinar 
1950 1951 195 195 54 j 6 Life Insurance 
GRO Na Pr 
Exp 
G 
G Ir 
P te ¢ 
liusted for rr y srat 





JAPAN Continued from Country | ages 


Intere: 


mmor 


A 
\ oe 
I ( ' I") . 
yah | ; pa 
f I 
S Her 
B 
47 : | 
I 
é } 
“I 
Vi } 
i pa I ! 
ne | y 
G I he B 
} 
| 1 
| ae 
B } XI t N 
C ( Ma E G } , 
Lep 
? 
i \ ! 
( | ? } 
T 
i 
‘ t Pr j 
| } 
} er 
i9 
( } 
I 
: ) 
1 P Goods a 
I 
| 
‘ : R 
4 j A Private | 
‘ Private ¢ 
ml Official | 
I 
Officia 
I 
i 4 ‘ 
' l} 
4 \ t 
A } 
; ‘ I 





Interest, Prices, Production: 4 | e Unite State 


Ir t 
y ' 
Ih 
j e | 
} ' } lr} 
| Y 
\ 
\ ’ 
\1 Y 
) t t t 
he } D 
} | I 
I \ 
I} I 
A t t ew 
( 1) 
i 
\ D> 
WW t 
v4 
x ( F | 
i ; ’ 158 
} 
I 
\ 
; t 
t 19 1958 
1 it 1 
! ‘ ih ‘ ‘ 4 
i ‘ (a ‘ 
! I> ‘ s4 
Official and Bank Ca ys ’ 


IM] 
19 
i311 
16 ¢ 
i4 

















International Trade: EXPORTS include re-expor lude 
t D ise piu ntrve nt l I The 
' x ind the lex¢ f pric eries A the 
M f Finar fr Cu ms da Annua begin 
! 14 f h preceding year weight are 
Fist ndexe n the ear 19 is the Laspeyre ithly 
! larter ndexe r vith The 
I i nd IMPORT price ire La with 
} } ; ed a ] re 
xi mp d with 19 ter Before 1953 they are 
he value and lume indexe The Export and IMPORT 
x I B) a made | he Bank Japar They are 
I r 1 or I ag mont r ted price 
XT I mp r ve I t cu I alue 
I 49 Jur 0) The expor ind impor f whict 
Lined xporte ind importers refer to expor and 
p ii 1 j Lat nree montl ater 
Government Finance: Data are mpiled by the Bank of Japan 
j nd re cash transactior the Treasur The institutiona 
nif he coverage milar data reported in the 
Bar I I ? St V hly In IFS, the Foreigr 
Exch I } P Office Savings S ire included ir he 
kir ee note Monetary Su i he Po 
fT I I na Anr pDusine cluded I ne I 
| I } r } ¢ In th E y Cy j 
Month ur ! hese in itions are recorded in the governmer 
N Borrow in sed rh ill discrepancies 
veen N B \ Yen and the per period changes in Yer 
) f I I ise Yen Debt includ noncast ue bond 
I fected NII f » ar repancte 
‘ 1 I ir re du pal 
lifference 
National Income: See notes to Ireland The figures are official esti 
I re not adju 1 for international comparabilit 
KOREA Continued from Country Pages 
IMPOI F AID GOOD nUSd ir ire ne i 1 reign 
€ ed é x ide echnical 
i la nistrative expense f the aid agencies The data 
HWAN PROCEEDS OF AID IMPORTS are derived from government 
Chey are meant to give an indication of the hwan 


BALANCE OF PAYMENTS: The data are summarized from the IMF 
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} ) tatemer References to IFS line ndicate agreement, except 
! naing t rresponalr lata on the page for Korea 
eM 960 ‘ r capital a int entries the agreement 
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(,oods and Service 330.9 387.5 311.3 227.3 
) 
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Finance from Foreign Aid comprises domestic government finance 
received from the US aid programs (see Government Finance notes for 
Austria). In Korea deposits to Counterpart Funds are financed by over- 
drafts at the Bank of Korea. The actual proceeds of sales of aid goods 
and other hwan receipts accrue directly to the government. Hence, in 
fact, foreign grants provide domestic government finance at approxi- 
mately the time of the receipt of the grant. The entry also includes 
direct grants from US owned hwan deposit balances arising from the 
surplus commodity program. Treasury Depository Functions measure 
central government finance received or required to be made available on 
account of prepayments and deposits of government agencies not included 
in the consolidation. 


National Income: See notes to Ireland. The figures are official esti- 
mates and are not internationally comparable. 


MALAYA Continued from Country Pages. 
Population: 5.2 million in 1950; 6.5 million in 1958 


Exchange Rates: The Malayan dollar has been maintained at the fixed 
rate of 8.57 per pound sterling since 1906. Before 1939 and since 1951, 
that is, excluding the period when the sterling dollar rate was fixed, 
Malayan rates for non-sterling currencies have fluctuated parallel with 
sterling rates for those currencies. 


Annual averages of mid-point or par rates for the US dollar (based on 
pound sterling dollar quotation in London) and JFS conversion rates 
for both trade, and gold and foreign exchange data are (in Malayan 
dollars per US dollar): 


Exchange Rates IFS Conversion Factors 


1937 1.75 1937 1 
1938 1.75 1948-Sept 1949 2.13 
Jan ‘Aug 1939 1.83 Thereafter 3.06 
Sept 1939-Sept 2, 1949 2.13 

Sept 21, 1949-Dee 17, 1951 3.06 

1952 3.07 

1953 3.05 

1954 3.05 

1955 3.07 

1956 3.07 

1957 3.07 

1958 3.05 

1959 3.05 


Gold and Foreign Exchange: The MONETARY AUTHORITIES (! Cur- 
rency Board before 1959) holdings are equivalent to the corresponding 
Foreign Assets entry below, valued at 3.061 Malayan dollars = 1 US 
dollar. « The Currency Board is also the currency authority for Singa 
pore, Sarawak, North Borneo, and Brunei; hence the Board's assets, 
comprising British government securities (amounting to 299 million 
dollars at the end of 1958) and sterling deposits, relate to a monetary 
area that is wider than the Federation of Malaya. There is no reliable 
estimate of currency in circulation in the Federation, but an approxi- 
mation can be obtained from the distribution of the Board's profits 
amongst the participating governments. In 1958, 63 per cent of the 
profits were allocated to the Federation. GOVERNMENT holdings relate 
to the sterling assets of the Federation Government and the Malayan 
Railways. The Other Foreign Exchange holdings of Commercial Banks 
are largely sterling deposits, but include balances due from the banks in 
other areas, i.e., other than those with banks in the UK and the Malayan 
currency area. The holdings of the Post OrricE SAVINGS BANK comprise 
securities issued by the governments of the UK and British Common 
wealth countries. Net IMF PosiTIon is the gold subscription. Malaya’s 
quota is 27.5 million dollars « increased from 25 million in October 1959 


Monetary Survey: A consolidation of the accounts of the Monetary 
Authorities ( {| Currency Board before 1959), the Commercial Banks, 
and the Post Office Savings Bank. The data relate to the Federation of 
Malaya, except those for the Currency Board component of Monetary 
Authorities whose administration also covers Singapore, North Borneo, 
Sarawak, and Brunei (see below). FOREIGN ASSETS (Net) include the 
assets reported above, but are net of Foreign Liabilities, including 
balances due to banks in Singapore. The Monetary System’s Claims on 
Government and on the Private Sector are small. Assets = Liabilities 
is the sum of the comparable entries below for the Monetary Authorities, 
Commercial Banks, and the Post Office Savings Bank, less Cash holdings 
and Foreign Liabilities of the Commercial Banks. « MONEy is the sun 
of: currency held by the Private Sector (including nonresidents) and by 
Official Entities in Malaya, Singapore, North Borneo, Sarawak, and 
Brunei; and demand deposits of the Private Sector (including Official! 
Entities) with Commercial Banks in Malaya. { Before 1953 it includes 
small currency holdings of the Government. The data differ from those 
in the Monthly Statistical Bulletin of the Federation of Malaya, where 
Money is defined as including all deposits with banks (i.e., FS Deposit 
Money, Quasi-Money, and Government Deposits), and the currency 
circulation in Singapore, but excluding the estimated circulation in 
North Borneo, Sarawak, and Brunei. The currency circulation in the 
three territories is estimated to have been 78, 100, and 129 million 
Malayan dollars at the ends of 1953, 1954, and 1955. The circulation 
in Singapore is unknown, but is probably larger. QUASI-MONEY com 
prises Time and Savings Deposits of the Private Sector (including 
Official Entities) with Commercial Banks in the Federation, and deposits 





INTERNATIONAL FINANCIAL STATISTICS 


with the Post Office Savings Bank. GOVERNMENT Deposits include 
currency holdings of the governments of Singapore and the Federation, 
and some Malayan local government deposits. Related Data: BANK 
DEBITS are monthly totals and averages of monthly totals of debits to 
customers’ accounts with Commercial Banks in Malaya. (See note to 
Monetary Survey in the Netherlands 


Monetary Authorities: A consolidation of the accounts of the Currency 
Board and the Central Bank Before 1959 the data relate to the 
Currency Board only. Unlike the Central Bank, the Currency Board 
is responsible for the currency issue in the whole Malayan currency area, 
which includes Singapore, and, since 1952, Sarawak, North Borneo, and 
Brunei. The component data on the Board’s assets and liabilities are 
therefore overstated 


4 The Currency Board system has been widely developed amongst 
dependent territories, and remains in use in a number of countries such 
as Malaya that have recently become independent. The Boards issue 
currency on demand against foreign assets at a fixed rate, and they have 
an obligation to redeem currency offered to them against foreign assets 
They do not have the attributes of a central bank as ordinarily under- 
stood; for example, they do not make domestic loans or rediscounts to 
the Government or banks (except for a small ficuciary issue), and they 
have no powers to influence interest rates 


MONETARY LIABILITIES TO BANKS relate to all banks in the currency 
area rather than to banks in the Federation alone. MONETARY LIABILI- 
TIES TO THE GOVERNMENT include the currency holdings of the govern 
ment of Singapore. MONETARY LIABILITIES TO OTHERS include Private 
Sector holdings of currency in Singapore, and all currency held outside 
the banks in Sarawak, North Borneo, and Brunei 


Deposit Money Banks: In November 1959 there were 22 COMMERCIAL 
BANKS operating in Malaya, representing branches of banks with head 
offices in London and Singapore, and local banks. «4 For most of these 
banks, their primary reserve assets are claims on their head offices or on 
Singapore banks. Hence their cash holdings are relatively small. The 
claims on banks in Singapore are included in FOREIGN ASSETS on a net 
basis. Claims on other banks outside Malaya are shown gross. Assets 
Liabilities represents the balance sheet total, less interbank items 
DEMAND DEPposITs include deposits of Official Entities amounting to 23, 
37, 30, 32, 23, and 21 million Malayan dollars at the ends of 1954 through 
1959. FOREIGN LIABILITIES comprise balances due to banks abroad, 
except those in Singapore (see note to Foreign Assets above 


Prices: The Cost oF LIVING index refers to a Malayan workers family 
budget, and excludes rent. Five other cost of living indexes are also 
available based on family budgets of other nationalities 


International Trade: EXporTs and Imports relate to trade of the 
Federation of Malaya including exports to and via Singapore and imports 
from and via Singapore Exports include re-exports; imports are valued 
cif and include all imports 


The indexes of VOLUME OF EXPORTS and IMPORTS are Laspeyres in 
dexes with 1952 weights. The Price Indexes are Paasche indexes. The 
value and volume of exports of Rubber and Tin refer to total export 
minus imports of the Federation of Malaya. In 1956 imports of rubber 
were 7 per cent of gross exports, for tin the ratio was 15 per cent largely 
reflecting the refining of imported concentrates. The data for tin in 
clude exports of refined metal and concentrates (concentrates accounted 
for 15 per cent of the total in 1956 The price indexes of rubber and 
fin are made from Singapore quotations for rubber No. 1, R.S.S. in bales 
tob Singapore, and tin, ex-works Singapore 


BALANCE OF PAYMENTS: The data are summarized from the IMF 
Yearbook statement and cover transactions of the Federation of Malaya 
and of Singapore with the rest of the world. The figures are not com- 
parable with those on the country page, where data for Singapore are 








excluded wherever possible In Millions of Malayan Dollars 

1956 1957 1958 
Goods and Services 206 19 147 
Exports, fot 4.01 978 } 562 
Imy s, cif 4.152 4.408 4,093 
Transportatior 229 271 239 
Investment income (net 181 146 92 
Other (net Qe 
Private Donations 267 283 288 
Private Capital 42 56 51 
Official Donations i2 29 35 
Official and Bank Capital 112 103 78 
LONG-TERM CAPITAL 
Loan from Brune 40) 4 
Other 124 
SHORT-TERM CAPITAL 04 104 a4 
Monetary gold 
Net Errors and Omissions 105 114 427 


MEXICO Continued from Country Page 


BALANCE OF PAYMENTS: The data are summarized from the IMF 
Yearbook statement teferences to / FS lines indicate agreement, except 
occasionally for rounding and conversion, with corre ponding data on the 
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page for Mexico in the December 1959 issue 


For capital account entries 
tanding amounts In Millions 


e agreement is with the change in ou 
US Dollar 











1955 1956 1957 1958! 
(,oods and Services 91.1 35.2 175.1 180.2 
x} b 2.8 R37 _8 40.0 2 
is in line 8 ) 0 
1 stmentis $4.2 42.6 7.2 
I . RR 6 l 9 1,128 .¢ 
i i 4.9 14 
Foreig d 14 »2 1.5 6 
Foreigr de s s 42.2 37 .€ 
1 eatr e: det , l 1.4 141.2 
he ‘ * r 9 18 7 ( 
Private Donations 5.9 5.6 1.4 2.8 
Private Capital 175.3 176.4 127.3 72.3 
ect inve ment 106.8 118 1 ¢€ 0.6 
‘ al (net ( 1.4 1¢ 
Asset fna al and ate bank ‘ i 5 4 ? 2 
Official Donations 1.5 > 1.2 6 
Official Capital 211.5 34.1 113.2 189.5 
LONG-TERM CAPITA 
rx t-imy t Bank, IBI 4 he 
. 6 s 8 € 
ft aymer 64 Rg] > 
SHORT-TERM CAPITA 
Net IMI sitior ¢ ‘ 
Bank of Mex a ‘ 
b g sasets e S 16.6 48.9 45. 
Mor sola ‘ g 
g 
Net Errors and Omissions 0 5 102.0 65.2 79.4 
Prelim Ir aiding gold | ling 
National Income: See notes to Ireland The f ficial « 
{ and are rT nterna na comparable 


NETHERLANDS Continued from Country Page 


QUASI-MONI ymprises Time and Savings Deposits with the Dep 





Money Banks, and Foreign Currer Deposits with the Commercia 
Bank COUNTERPART FUNDS: The liability item Counterpart Fund 
represents that part f the guilder counterpart of US aid that ha not yet 
een released t he Netherlands Government See note to Govern 
ment Finances From 194 through 1951 there were Blocked Depos ts 
wl nh represented the proceed f all note n circulation before the cur 
rency reform (these were called in), le the limited amounts of new notes 
tnat were ued t eact ndividua le the amount f these deposit 


ised to meet a capital increments tax and a capital levy, and less the 
; ; :<. en ’ ' 


ese Depo amounted to 237 and 101 


rs in 1950 and 1951 They m part of the Current Account 
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I Cause Chang n ‘TI 
I ! ir table showed ney supply only. Since 
he 19 \ Report the table has been expanded to include change 
ir juid re irce I presents the creation of liquidity 
th il authoriti eparately and thus points to the 
A z ¥ itnor ne tt? po ble caus 
nf pre j 
The A Report statement differs from the /FS Monetary Surve 
erage excludes Savings Banks from the consolidation, but 
Dp } ¢ ertain rather iid securities issued by the Goverr 
ent nd 1 iuthoritiec thu n lidating part of the t f 
t ‘ L } } iT fther netary tery The tate 
. reatmer f interpar nds a diffe rom IFS: it record 
I ( I rpar Fun i I ntr compara { a decline I 
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NETHERLANDS BANK DATA: CHANGES (in millions of guilders 








1955 1956 1957 1958 

}OVERN MENT 

laims on Government less Government deposit 97 129 19 142 
Tr ym Counterpart Funds to Government 158 131 364 17 

asury bills to Foreign Central Banks and 

IMF transactions 17 12 239 261 
Short term credit taken abroad 100 200 300 
Total of money created for Government 8 90 224 402 
Issue of floating debt (secondary liquid resources 130 4 i9 317 
Total liquidity creation for account of Government 52 257 273 8&5 
LOCAL GOVERNMENT 
Claims on Local Government 171 172 15 
Iasue of floating debt (secondary liquid resources 9 218 485 
Total liquidity creation for account of Local Government 230 390 470 293 


PRIVATE 
Claims on Private Sector 4123 395 191 199 
Miscellaneou 72 45 10 153 


Total liquidity creation for account of the Private 











Sector and Miscellaneous 430 201 352 
Total Domestic Creation of Liquidity 673 563 944 144 
FORE! 
I eign Asset 208 RR9 187 1.687 
Drawing on IMF 261 261 
Short-term credit taken abroad by the Goverr 
ment 100 200 300 
Amounts credited to Counterpart Funds 
Total 213 994 274 2,248 
CHA fe IN ToTaL Domestic Liquip Resource 886 431 670 
hange ir mestic mone upply SE 201 1 
hange total secondary liquid resources l 4 871 1 
(7 me Deposits 209 ¥4 289 492 
Quasi-Money ( Foreign Currency Deposits of res 
( dents 48 14 
Claims on Government 130 347 49 317 
Claims on Local Government 9 218 485 232 


i BANK CLEARINGS are monthly totals or averages of monthly totals 
all items cleared at the Amsterdam, Rotterdam, and The Hague 
earing houses. There are two types of data that relate the total of 
deposit money to the volume of transactions. One type is Bank Debits 
that record the totals of debits to individual accounts. These data 
measure the sum of all deposit money transfers between deposit holders, 
plus the total individual withdrawals of currency by deposit holders. 
The other type is Bank Clearings that record the total transfer between 
banking institutions. These data measure the sum of deposit money 
transfers from deposit holders to those deposit holders keeping their 
accounts at banking institutions different from those of the payors. 
Hence the data on Debits cover a larger part of the total of monetary 
transfers within the community. Changes in their volume are related to 
changes in the level of transactions and to changes in the relation of 
transactions covered by deposit money transfers to transactions covered 
by currency transfers. That is, they are related to changes in the com- 
inity’s money holding habits. Data on Clearings are also related to 
changes in the institutional structure of banks. That is, their size is 
influenced by the creation of new banks and the amalgamation of old 
itutions. Clearings data are also likely to be influenced considerably 
large unusual, and not necessarily significant individual transactions. 





In JFS data are provided on either Bank Debits or Bank Clearings as 
series indicating the value of all transactions. Bank Clearings data are 
presented only when there are no data available for Bank Debits. 


Netherlands Bank: 1 FOREIGN ASSETS comprise the items reported in 
iollars in line 10 above, plus a long term loan to Indonesia (18 million 
guilders at the end of 1955) and consolidated bilateral balances under 
payment agreements with certain debtor countries (27 million guilders 
at the end of 1955; increased to 96 million guilders at the end of July 
1956 FOREIGN LIABILITIES include amounts equal to the Netherlands 
l'reasury paper held by Foreign Central Banks for the employment of 
balances arising from payments agreements. These holdings were 40, 
100, 109, 23, 17, 34, and 22 million guilders at the end of 1950 through 
156 A balancing amount is also included in the Claims on Govern- 
and in Asset Liabilitie 








Deposit Money Banks: 1s Data in the COMMERCIAL BANKS section and 

the Monetary Survey, except for Money, relate to large Commercial 
Banks onl 35 in number at the end of 1956) that account for approxi- 

ately 94 per cent of the deposits of all Commerical Banks (121 in 
number I Beginning with December 1954 the Deposit Money Banks 
nave prepare d improved balance sheets Hence the classification of the 
1 is better for the later period. The Netherlands Bank has prepared 
i current accounts starting with December 1950. Data 
for December 1954 on both bases are as follows (in millions of guilders 








Previous Revised 

Basis Basis 

ash 199 
Foreig A 450 993 
ain Governmer 2,78 2,945 
airy n Local Government 299 154 
Claims on Private Sector 2.102 2.040 
\asels Liab ea 7,149 7,061 
Current Account ; 702 $396 
I urrency + 186 

I gs ID 94 

: 864 g9 

I en Liat > 44 
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CASH is currency, money at call and demand deposits with the Nether- 
lands Bank, other Commercial Banks and the Giro System. 4 For 
comment on CURRENT DEPposiTs in 1950 and 1951 see note on Blocked 
Deposits in Monetary Survey. AGRICULTURAL CREDIT BANKS ! 
improvement was made in the sectoring of the data beginning 1954 
SAVINGS BANKS comprise the Post Office Savings Bank and the General 
Savings Banks. Owing to the unavailability of annual data for all 
years and monthly or quarterly data for any years, the Monetary 
Survey includes the counterpart of Savings Bank Deposits in Unclassified 
Assets. The asset distribution of the Savings Banks for the year ends 
1952, 1953, 1954, and 1955 is given in the accompanying table. A com- 
parison of the total and Deposits entry shows to what extent the Mone 
tary Survey is in error on this account. 





1952 1953 1954 1955 
Claims on Government 1,462 1,579 1,664 1.8 
Claims on Local Authorities 874 196 141 i . 
Claims on Private Sector 434 i76 612 i 
Foreign Assets 6 98 81 i 
Total 2,846 3,117 3,498 3,960 
Deposits 2,52 2,766 } O9¢ 16 
Capital Accounts 366 404 { 4 
ai : data relate to Netherlands and foreign business 
Life Insurance data relate to Netherland nd f k 


Netherlands companies. Their foreign business is about 10 per cent of 
their total business. J From 1956 annual and quarterly data refer 
domestic business only. Foreign company business in the Netherland 
is very small. 


Interest, Prices, Production: DiscoUNT RATE is the rate at which the 
Netherlands Bank discounts eligible treasury and commercial paper for 
Commercial Banks. The volume of discounts is ordinarily smal 
Changes before 1950 were last recorded in the June 1958 issue. Sut 








sequent changes in the Rate (in per cent per annum) and dates of estat 
lishment were: 

Sept 26, -1950 3.00 Aug 25, 1956 3.2 Jur 4 

Apr 17, 1951 4.00 Oct 22, 1956 3.7 N ~ 

Jan 22, 1952 3.50 July 17, 1957 4.2 Jan 21, 1959 

Aug 1, 1952 3.00 Aug 16, 1957 5.00 N 6, 1959 

Apr 7, 1958 2.50 Jan 24, 1958 4.50 

Feb 7, 1956 3.00 Mar 25, 1958 4.00 


TREASURY BILL RATE is the unweighted average of daily market prices 
for all types of paper then 3 months from maturity. GOVERNMENT 
Bonp YIELD: The yield to maturity of 3.25 per cent Government Bonds 
maturing in 1998 is quoted as an indication of the long-term domestic 
rate of interest. Data are averages of Wednesday quotations 


SHARE Prices: General: A combination of five subindexes, weighted 
as follows: International Concerns 47; Industrial 24; Shipping 8; Bank 
ing 8; and Indonesian Shares 13. The weights represent 1953 turnover 
for each group on the Amsterdam Stock Exchange. The subindexes are 
unweighted averages of individual share price relatives. It should be 
noted that 60 per cent of the weights of the General Index are assigned 
to International Concerns and Indonesian Shares. Prices of shares ir 
these groups are subject to influences that affect shares in domesti 
concerns much less strongly. Industrial: the industrial subindexes 
calculated from daily quotations in Amsterdam 


are 


and Import Goods 


the weights 


PRICES: The WHOLESALE PRICE index of Home 
refers to the prices of domestically consumed goods, i. 
represent the value of domestic production, minus exports, plus import 
in 1948. The weight of the import component is not known. 1 Cost of 


LivInG: A second index is also available including direct taxes. The 
difference between the two is, however, very small. The index of WAGES 


refers to hourly rates 


INDUSTRIAL PRODUCTION: Monthly and quarterly data are adjusted 
for number of working days and seasonal variations 


International Trade: Exports include only those re-exports that 
previously cleared customs as imports. IMPORTS include direct im 
for home use plus withdrawals from customs warehouses 





The annual Indexes of Trade are Fisher indexes 
indexes are Laspeyres indexes weighted by preceding year weight 


IMF 


agreement, 


BALANCE OF PAYMENTS: The data are summarized from the 
Yearbook statement. References to /JFS lines indicate 
except occasionally for rounding, with corresponding data on the page 


for the Netherlands in the June 1960 issue. For net IMF positior 
entries the agreement is with the change in outstanding amounts. The 
entries for other official and bank short-term capital are compiled by the 
Netherlands Bank for the Balance of Payments and differ from the 


changes that can be derived from the outstanding amounts given a 
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INTERNATIONAL FINANCIAL STATISTICS VOLUN 
ne 20 on the J FS page for the Netherland In Millions of Netherland The u 
Crut ders mental 
1956 1957 1958 1959 and pr 
Goods and Services 705 31 1,592 1,822 olume 
Exports, fob 419 1 19 19 19° on rae 
fein ne f ! t 1900 pl 
Net profit on trans ns abr , , + made f 
her ad nen 4 9 ée those t 
Imp s. fot RR ) 3 P 
hi 01 Bal 
ne en 9 | ae 4 Y earbo 
Transp r d 6F 84 14¢ based 
rransportation: det 54 t 83 819 : 
Investment income (net ‘ 24¢ 128 covera 
Other export 
f ' 
Private Donations ? 20 4 6 tor rot 
the Ay 
Private Cagital 62 85 752 790 the +} 
eB « 
Official Donations 67 73 45 50 Pound 
Official and Bank Capital ) ‘ 40 9RR 
C,oods a 
LONG-TERM CAPITA Exp 
( itractual repayments » 298 aa 
Other 4 ¥ ) 
SHORT-TERM CAPITA Imp 
Net IMF position ne ‘ ¢ 21 on 
EPU credit balance (increasé 82 f Differ 
Payments agreements (ne i t t ‘ Transp 
oO r Commercial Bank at es i 21 RH 
ther Commercial Bank ass« } 
her official liabilities a8 ; : 
rth ficial assets (increase t 01 Private 
Monetary gold (increase ) ) ) 308 
Private 
Net Errors and Omissions 5 | 54 
Official 
Preliminar Pr é t jes net er und on EPI 
alar e t mes { r _— ane R . _ EPI Official 
ided t ficial liabilities and other official asset Sens 
Government Finance: Data represent cer government cash ac aaah 
counts Net Foreign Currency Borrowing ludes drawings upon the 
IMF s Finance from Foreign Aid comprises domestic government ¢ 
finance received from releases of counterpart fund deposit et up under tes 
the US aid program (see Government Finance notes for Austria Net 
sone ‘ . 9 > et rr 
aOther Operations includes “‘Net Changes in Current Accounts” of the i 
government with the government enterprises and some other institution 
and the balance of tax receipts collected on behalf of local government Gov 
. OE ; 
minus corresponding outpayments Guilder DEBT data exclude con er) 




















pensation claims for war and flood « age IFS | 
National Income: See notes to and The figures a fficial « aG 
mates and are not internationally comparable these 
Bor} 
nerel 
NEW ZEALAND Continued from Country Pag Mon 
E Corp 
GOVERNMENT BOND YIELD: Average yield to maturity for bonds with 10 alle Bi 
years or over to maturity. Before August 1954, relate per cent 
Government Bonds of 1960/63 
SHARE PRICES: End of month price ! exchange juarterly and oe 
annual data are the average if the monthly data The index is made 
by weighting group indexes by the approximate value of shares outstand 
ing of all companies in the industry (not only those used in the index 
The index is adjusted for share d lends, righ warrar and similar 
actions 
Prices: Beginning 1959 the price index of Home and Import Good 
weighted by 19 alue of impor ind g r ced for home use 
The weight of import about 28 per cent lhe index has been link« 
by the Department of Statistics with an earlier index at 1958 Ihe I Qu: 
earlier index has 1922/26 weight The weight of imports was 58 per setior 
cent The Cost or LIVING index weig! } 19 3 expendi he N 
tures for goods and services in 23 towr ndex based or he 
award rates for male workers established by arbitration ‘ 
International Trade: EXPORTS are adjusted ledu mall amount ee 
gold Exports include re-export mpor nclude direct imports for 
home use plus entries into customs warehouse IMPORTS are fol Na 
throughout, but a Pp iblished in New Zealand sources, data before 19 est 
are statutory estimate f cif imports, i.e., fob plus 10 per cent 
The indexe VOLUME and the jex of IMPORT PRICES (series A) are 
Fisher indexe The indexe f volume are adjusted for coverage NOR 
The index of EXPoRT PRICES Laspeyre ex W 9 weigt 
The index of import price erie B ! nent of the w esale An 
price index were 
lhe index of the volume of W export dolla: 
ther wool in terms of their pl ( 
index of wool export prices refers to at 
large sample of selected grade The . 
sent wool in the export price index ) 
price of w ol, to the fact that the sal Aug 
and to the many qualities inv ed Ma 
derived for the export statistics w 
auction price The difference was e 
the dock strike of that period Ge 
1950 1951 1952 953 1954 Bank 
Au ; ‘ erm 
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VoLUME XIII, NUMBER 7, JULY 1960 
The use of auction prices for wool, more than the use of noncomple 
entary formulas, accounts for the fact that the product of the volume 
d price indexes is not equal to an index of the value of exports. The 
ime index of Lamb and Mutton exports is computed by JFS using 
153 prices as weights. The indexes of lamb and butter export prices are 
made from unit values derived from the export statistics and are equal to 
e that might be made from bulk contract price for exports to the UK 


BALANCE OF PAYMENTS: The data are summarized from the IMF 

















Yearbook statement The trade entries in the balance of payments are 
based on exchange control records and differ from /FS trade data in 
erage, valuation, and timing, in particular the time of recording wool 
export References to /F'S lines indicate agreement, except occasionally 
r rounding, with corresponding data on the page for New Zealand in 
he April 1960 i For acco. entries the agreement is with 
he hange n outstanding imount In Millions of New Zealand 
P 
1955 1956 195 1958 1959 
C,oods and Services 36.8 2 41.2 35.7 36 
Exy ' 19.4 277.9 8 265.4 29 
9. 
) ) x 37.8 —198.4 
» 8.4 
Private Donations 1.5 1.5 +0 2.2 1.0 
Private Capital 7.0 1.2 3.0 4 8.4 
Official Donations 1.3 ~ 
Official and Bank Capital 26.7 5.4 16.3 26.1 48.5 
i } ; ‘ 1 
a 
‘ 412.8 
Net Errors and Omissions 1.6 5.3 2 4.7 3.2 
Government Finance: Data cover cash transactions of the central 
ernment and the il security system. They have been derived by 
ron he Finanes try Summary of the Public Account 
s Governme funds hold large amour of vernment securities and 
sf C re ir ded in the national debt figure The /FS entries for NET 
| WING e adjusted for intragovernmental debt transactions and 
refore dor igree with period to period changes in the debt bala: ces 
More er, the borrowing data include sale proceed of State Advances 
Corporation securitie the itstanding amounts of these securities are 
ided et 
Intragovernmental Net Borrowing 
Holdings N.Z. Pounds 
Fisca N.Z. Pound S.AA N.Z. Pound Other Change in 
Years Deb Securities Debt Securities 1)+(2 3 4 
1 2 } ‘ 5 
VV N.Z. 3 q 
8 ‘4 
1.3 
s 1.6 
I Qu re f mpila ns for cor la n of cash trar 
l is they are reported in the ipplement t 
\ Z ; é airter not cover borrowings 
eA t ( por hence he discre ancy between the 
t a ind ‘ n juarteri figure r borrowing tne 
i? s ri im 
I } figure - F 7] 


National Income 


NORWAY Continued from Country Pages 


Annual average rates, or period averages for periods in which rate 
were administratively set, and 7FS conversion factors, in kroner per 
dollar 

IFS Conversion Factors 


Exchange Rate Gold & Foreign 


Trade Exchange 
i 1 
; 4 ’ 148 Se 49 1 oF 1. % 
14 hereafte 14 
. ix \ug 
Gold and Foreign Exchange: BANK OF NORWAY: GOLD: See note t 
Bar Norway se n FOREIGN EXCHANGE includes foreign long 
erm securities, at book value (15, 1, 3, 4, 15, 86, 103, 108, 137 and 1 
of hr r? 954 


») » 
dS 






















































































Related Data From Other Sources: 4 DOLLAR ASSETS REPORTED BY 
US: SHort-TERM are deposits and short-term obligations held for 
Norwegian account, as reported by all banks in the US. The data on 
holdings of Government and Banks presumably include amounts 
approximately equal to the US dollar component of the data reported 
from Norwegian sources. LONG-TERM: US Government securities with 
original maturities of more than one year. 


Net IMF PosITIonN is Norway’s quota (100 million dollars « increased 
from 50 million dollars in September 1959) minus IMF holdings of 
kroner, i.e., the gold subscription minus net drawings (July-August 1959: 
plus gold payment in anticipation of an increase in the quota). The 
IMF entries represent resources made available to or received from 
IMF, and not the sums that Norway may draw. Norway’s net credits 
received from EPU (last reported in August 1959 issue of FS) were con- 
verted to net bilateral debts to other European countries beginning 
January 1959 as given below (in millions of dollars 


1959 Jan Mar June Sept Dec 1960 Jan Feb Mar Apr May 
87.1 85.1 77.8 73.9 69.3 67.3 67.0 64.9 64.6 64.3 


Monetary Survey: A consolidation of the accounts of the Bank of 
Norway and Deposit Money Banks, and the Treasury coinissue. Official 
Entities comprise local governments, the State Banks, and other institu- 
tions whose securities are guaranteed by the government. Before 
December 1958, CLAIMS ON GOVERNMENT are overstated, and CLAIMS 
ON OFFICIAL ENTITIES understated, by the amount of State Bank bonds 
held by the Bank of Norway (probably under 10 million kroner through 
1956, but 81 million by December 1958). Regarding further under- 
statement of « Claims on Official Entities and overstatement of 1 CLAIMS 
ON PRIVATE SECTOR, see note to Deposit Money Banks section. Assets = 
Liabilities is the sum of comparable items in the sections below, including 
Treasury Coin, less Foreign Liabilities and claims between the Bank of 
Norway and the Deposit Money Banks. MONEY comprises the Mone- 
tary Liabilities of the Bank of Norway to the Private Sector (all in the 
form of currency) and to Official Entities (which in 1957 and 1958 
through September are ]F'S estimates), Treasury coin in circulation, and 
Monetary Deposits with Deposit Money Banks. QUASI-MONEY is the 
Quasi-Monetary Liabilities of the Bank of Norway, and Savings Deposits 
and Foreign Currency Deposits with the Deposit Money Banks. UN- 
CLASSIFIED LIABILITIES 4 in 1950 include 515 million kroner of deposits 
in Blocked Accounts created in 1945 to receive most holdings of high 
denomination notes then withdrawn from circulation, and some blocked 
bank deposits; the last of these Blocked Deposits were released in 
September 1951 


Related Data: BANK CLEARINGS are monthly totals and averages of 
monthly totals of clearings at the Oslo Clearing House. (See note to 
Monetary Survey in the Netherlands for description of bank debits and 
clearings statistics 


Bank of Norway: FOREIGN ASSETS data are the composite totals of 
Claims on Foreign Debtors as published by the Bank, less the uncalled 
part of its shares in the Bank for International Settlements. « While 
most of these assets are valued at parity, 42 million dollars of the Bank’s 
gold holding have been valued throughout the period at 4.4078 kroner 
to the dollar 


4 CLAIMS ON GOVERNMENT are predominately the Government Con- 
olidated Account (formerly the Occupation Account In a few coun- 
tries the cancellation of German government assets immediately following 
World War II left banks and financial institutions with liabilities greatly 
In Norway, following the cancellation of the Bank of 
Norway's claims on Germany that arose from German expenditures and 
trade surpluses during the occupation, a Government obligation was 
created in the Occupation (now Consolidated) Account. Although 
Norwegian sources do not list this as a Government obligation, JFS 
includes the Consolidated Account in the Monetary Sector’s Claims on 
inasmuch as the Government guarantees the Bank of 
Norway's liabilities up to an equal amount. A somewhat similar in- 
stance exists in Denmark. In Germany the cancellation of Government 
debts in 1948 resulted in the creation of ‘Equalization Claims’’ which 
are essentially government bonds and hence are included in the J/FS 
Monetary Survey for Germany as Claims on Government. The Bank 
of Norway's Claims on the Government also include its small holding of 
Treasury coin, but the main other component is government bearer 


in excess of assets 


the Government, 


bonds, data on which, before December 1958, include bonds of the State 
Banks 
Assets = Liabilities are balance sheet totals less contra accounts relating 


forward exchange transactions, the Treasury stock of coin and the 
incalled liability on the Bank’s shares in the BIS. The QuASI-MONE- 
TARY LIABILITIES are private deposits, most of which are temporarily 
blocked. COUNTERPART FUNDS are deposits with the Bank representing 
that part of the krone counterpart of US aid in the form of grants that 
has not vet been released to the Norwegian Government (see notes to 
Netherlands Monetary Survey Balances on the account for the loan 
portion of US aid are included among MONETARY LIABILITIES TO 
GOVERNMENT. The data on FOREIGN LIABILITIES are the composite 
totals of Debts to Foreign Creditors as published by the Bank less the 
incalled liability on its BIS shares They include credit received from 





N INTERNATIONA FINANCIAL STATISTICS VOLUN 





EPU or the net bilateral debts arising from the liquidation thereof 4 GROSS FREIGHT EARNINGS and SHIP’S OPERATING EXPENSES ABROAD Rela 
through May 1959, { after which date the counterpart of these debts is measure the total earnings and foreign exchange expenditures of Nor US are 




















included in Monetary Liabilities to the Government which then assumed wegian ships in voyages between Norway and other countries or between as rep 
liability for them. foreign ports. Together with the fob export and cif they by all 
Deposit Money Banks: COMMERCIAL AND SAVINGS BANKS: 1 CLAIMS ROGER SOe me *et reign exchange earnings of Norway and ponent 
ON OFFICIAL ENTITIES are understated, and 1 CLAIMS ON PRIVATE ipping. The balance of payme! nipping entries are Irom the same above 
SECTOR overstated, by the amount of advances to municipalitie ana urce Out are intended e on 100 Imp mn me For this reason ubstal 
municipal and government enterprises, current data on which are not rere n earnings in the | F { Payments exclude freigh by bu 
separately available; such advances amounted to 174, 173, 213, 340, 267 urned by Norwegian ships cart Norwegian impor nd ransporta IMF F 
281 and 263 million kroner in December of 1952 through 1958 Asset h expenses adc ireignt paid gn snip rrying Norwegian ir f ball 
Liabilities are combined totals of balance sheets, less interbank oe Moreover, the t Ce ‘OF PAINS. ries reter mee It ha 
MONETARY DEPOSITS comprise domestic demand and term deposits, ar OTERO BRE Mee ne ae “* _— rail and a M 
deposit liabilities to State Banks (amounting to 54 million kroner at th ene ae oe ee oy! gn Snip ng ( a 
end of 1958 SAVINGS DEposiTs are all other domestic deposits except — me SOS OU Rpenses taal represes vanes Sie ee 
4 FOREIGN CURRENCY Deposits, data on which, however, are only ava ee Piper" Hager A ee eae Cee Sees WN aa 
able separately from 1955 and before that are presumal ncluded ee | sane meuartes ae HeOEnninE 20 a ee ge a 
among other deposits. In computing data for Savings Deposit é a . reli Spar sce ; — an i ' : ae'ee : se 
44a) before December 1958, a deduction has been made in respect of ee , 
krone deposits of foreigners other than banks which are included among The trade indexes A it i ad Boas hie r} oe ee 
Foreign Liabilities; an unknown but probably minor part of these VOLUME are La pe ndexes w : 56 with 
foreigners’ deposits would more correctly be deducted fron e 43 149 weigt iT} exes of PRICE | x ifr 
Post OFFIce: The accounts of the Postal Check System (Postgiro) and es = taping rah : F nS aes ere 
Post Office Savings Bank. Some of the data for 1950 and 1951 and for me a re ae a , a . 
1957 through September 1958 are ]FS estimates. MONETARY DEPOSIT a? =e , ins 
are those with the Postal Check System From 1957 the bulk of rT} ndex FREIGHT RATE f t} \ , c} 
GOVERNMENT DEPposITs comprises funds deposited by tax collectors ir Vy ie Selden 5 ane ; 
“tax accounts’’. SAVINGS DEPOSITS are those with the Post Office ea es oo a sae : oon 7 Dp. ee ectior 
Savings Bank. nn ehhaetaee anit diltacentio = Ws her Winetin’ CLAIM 
Related Institutions: The STATE BANKS and CREDIT ASSOCIATIONS US ar western Europe Ser A K rou mall ON PI 
almost all cooperatives) are lending institutions, most of whose loar Middle East to western Europe) (Set i A ssel 
are on mortgages. The State Banks derive their funds fr he sa ' : bank ¢ 
bonds to the Private Sector and through loans from the government : , dis ‘ : e IMI for ott 
It would seem appropriate to consolidate their accounts with thos¢ ; — ee except ‘rivat 
government, showing their total loans as government lending, and the : r QUASI 
bonds outstanding as government borrowing. /FS | f ws th a te raroe oes chy 
government’s practice and treats these banks as sep: nar r - , \ mews 
tutions. Both the State Banks and the Credit As ns | I ne a 
monetary liabilities and are not included in the Monetary Surve See i 58 159 1908 a wie trust | 
note to Development Banks in Ecuador for discussion of treatment of Goods and Service 1 s 64 153 ‘, 4 
nonbank financial institutions in monetary statistic a Fe 


LIFE INSURANCE: Data cover domestic busine f Norwegiar r ‘ oo 


panies. Foreign company business is negligible CLAIMS ON O 





























FINANCIAL INSTITUTIONS: Holdings of bonds issued by State Bar bank 
Credit Associations : ann 
Interest, Prices, Production: DISCOUNT RATE the rate at which th 
Bank of Norway rediscounts eligible commercial paper. T Ree 
discounts is ordinarily small. Changes before 1950 were la i . 
the June 1958 issue. The rate has been 3.5 since February 14, 19 Private Donatior ‘ Dank 
. . — Private Capita ‘ ‘ ema 
GOVERNMENT BOND YIELD: The average yield t ir ip Data 
1955/75 Government bonds is quoted as ndication of tl é ficial Donatior . to M 
long-term rate of interest Monthly data are those reported in Nor Official and Bank Capita ‘ ‘9 ' and 
wegian sources as of the first of the llowing montt Quarter ' 
annual data are mont} averages. ! Before 1956 data refer I Pri 
weighted average of current yields of various 2.5 per cent G . , 
and Government guaranteed bonds based on quota 
of the month _ 
Gove! 
SHARE PRICES: Midmonth prices in Oslo and quarter nd annu al b 
averages thereof. The indexes of share prices are weighted accordi: 
to the approximate paid up capital of companies include mittir Pri 
in the calculation for any period, shares of companic hanging their ‘ ndex 
capitalization during the period. Weights are adjusted or whet ¢ : Int 
changes in the paid-up capital of a company occur id 
Prices: The WHOLESALE PRICE index of home and imy ae 
cludes commodities at all stages of manufacture, select« nd weig Net Errors and Or ‘ . 
as to represent imports pius goods domestica produced 101 Ba 
use The weights refer to the 1952 value of transactior The Cu 
oF LIVING index is weighted according to the 3 exper ire I ~ 
goods and services of wage-earners’ families ir alitic he ; 
of WAGEs refers to industrial workers and lerived fron segir 
payrolls and numbers at work IMPO 
National Income: $ . a 
INDUSTRIAL PRODUCTION: The index of industrial pr l N he ¢ 
utilities. Monthly data are adjusted for number of work 
no for annual holidays. EMPLOYMENT The index of ¢ yme PANAMA ( ' 
ail nonagricultural activity 
International Trade: Customs import totals | Population: 79 xy 
IPS to include small unts of silver. EXPORTS ir xpor Exchange Rates t | I 
and all Imports; re 1959, expor I pr 
mports for home us¢ The total export d I ! Be 
delivered to foreign markets directly fro he fishing grour r home 
1956. The amount in millior I kroner isl i Gold and Foreign Exchange t 
) ) 9 i 4 














VoLUME XIII, NUMBER 7, JULY 1960 
Related D om Other Source s DOLLAR ASSETS REPORTED BY 
US ar ep ind short-terr bligations held for Panamanian account 
ported | ill US bank They « ude long-term investments held 
i Pana niar Dut presun ibl include the hort-term dollar com 
ponent of the holding the Private and Government Banks reported 
ibove Holding f US dollars by the Private Sector (line 11b) are 
ibstar 4 n the Case f Panama These include ums held in the US 
by Dusine ! rporate n Par a but operating abroad The Net 
IMF P I Panama’s quota (.5 million dollars) minus IMF holding 
balboas, i.e., the gold subscription, and is not shown on the page 
It has remained unchanged at .1 million dollars since 1950 
Monetary Survey: A cor lation of the accounts of the Private and 
Government Bank two grouy f banks that comprise the banking 
ten f Panama. Data r ich group are reported separately below 
ind agree witt milar data pu hed in Estadistica Panamena There 
no central bank Mon Panama comprises US notes and coir 
Panamanian coin, and Monetary Dey t The banks’ US currency and 
their deposits in the US are reported as part of CasH. The substantia 
ite holding f US notes and coin in Panama are available for 
either mone cal r he financing of foreign payments; their 
I ir is, however, not Kr Vn and hence no attempt has been made to 
ilculate MONEY for Panar A il of 3.1 million balboas of Pana 
inian coin had been minted by the end of 1957, of which 1.1 million 
A held by bank The ar int ir rculation in Panama is evidently 
i I mpar US rer 


FOREIGN ASSETS are as reported in the Gold and Foreign Exchange 

















ectior Foreign Investment ire mainly US Government bond 
CLAIMS ON GOVERNMENT include Panamanian coin holding CLAIMS 
ON PRIVATE SECTOR have in the past been mainly mortgage loan 
Asset L f I in f corresponding entries below, less inter 
I p The Nat na Bank and the toreign Danks act as banker 
r other bank DEPOSIT MONEY Current and Sight Deposits of the 
Private Sector and Official Entities with the Deposit Money Banks 
QUASI-MONEY mair mprises Savings Depo which are (in practice 
repayable on demand. It includes deposits of official entities. GOVERN 
S ar rrer gh ind restricted deposits; they include 
I int f semiautonomous agencies and a charitable and welfare 
ru nas held a National Bank ar inting to 2.2, 1.7, 4.7, 2.7, 
4.1 6, and 6 ! n balboas from 1950 through 1957 
s FOREIGN DEPOs! ire Demand and Time Deposits maintained wit! 
Priva Banks | businesse necorporated in Panama but operating 
ina : Alth igh these in ire lep ? iabilitis ‘ 
ink t i ne are Ir for the most part used locally and 
nr ne i as Mone n Panama See note to Monetary Cur 
f n the Netherlands for d ission on treatment of Foreign Deposit 
é i) BANK DEBITs: Monthly totals and average f monthl 
r 1951 the average of July through December. Statistics of 
nk det lected in Panama distinguish between debits to Domestic 
ve ! Dep Foreign Dep ind Quasi-Monetar Deposits 
I r each I groups are shown separately in JFS See note 
' Surve ' } Nether ind for descript r f bank let 
‘ Arir ‘ 
Private Banks: Branche vo US bank i French bank, and tw 
4 wned bank 
Government Banks: The nal Bank, the 1 banker for the 
Government, and the Saving k. In April 1956 three small provin 
il bank r per nee vere absorbed | he National Bank 
Prices: The index Cost OF LIVING refer Panama ( The 
x nked at the third quarter 58 a former f i price index 
International Trade: The data on banana exports and exports are 
adjusted t« rrect the isto! sluatior { Danana The adjustment 
} b } he Balances ‘Pp mer ’ ' f balboa 
1950 1951 1952 1953 1954 1955 1956 1957 
I t 
y t ‘ ; : 
Beginning 1958 the banana adjustment made by JFS. EXPorTsS and 
IMPORTS are a adjusted to exclude gold that was important in 1950 
and 5.9 exports and imports, respé Trade wit! 
he Canal Zone I ied and trade of the Colén Free Zone excluded 
( n Fre y ‘ ny r { balt i 
1951 19 1953 1954 1955 1956 1957 1958 
I A " rr Panan 
I IDS EXT ire | prod ed ¢ “dl ur port ire for 
a Th V ME ar I k ndexe I PORT ire mpute DY FS 
I I I i 4 t i nr igt 1Y I i [ i pe yvre 
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P 


index with 1958 value weights. « The index of the VOLUME OF IMPORTS 
is derived by /FS from the value of imports and the US index of export 
prices. «a The index of IMPORT PRICES represents the US index of export 
prices (see US page Insofar as Panama’s imports are distributed 
similarly to the distribution of US exports, and insofar as prices of 
similar goods bought from elsewhere moved similarly to US pages, the 
US index of export prices indicates the development of Panama import 
prices. The price index of cacao is a unit value derived from the export 
tatistics 

BALANCE OF PAYMENTS: The data are summarized from the IMF 
Yearbook statement. References to / FS lines indicate agreement, except 
occasionally for rounding, with corresponding data on the page for 
Panama in the March 1960 issue. For capital account entries the 
agreement is with the change in outstanding amounts. Certain foreign- 
controlled shipping and other companies registered in Panama are not 
treated as residents of Panama, and the international transactions are 
therefore excluded from the table In Millions of US Dollars 





1954 1955 1956 1957 1958 
Transactions with Canal Zone 33.8 38.9 41.5 49.3 44.8 
Expenditures of US military establish 
ments and Panama Canal Company 1 2 7 8 6 
Expenditures of other Canal Zone residents 22.0 ; 21.9 21 20.2 
Net earnings In the Canal Zone of 
Panamanian resident 9.9 10.1 10.3 24.8 25.5 
Other service 1.8 6.9 8.6 2.0 1.5 
Other Goods and Services 45.6 43.3 56.6 73.5 57.9 
Net exports of Colon Free Zone ’ 8.9 9.2 4.7 9.9 
Other exports, fot 80. ¢ 35.8 30.3 34.9 32.6 
As in line 30.7 35.¢ $0.8 $5.7 $2.8 
Adjustments 9 : 
Other tmy s, fot 64.6 66.5 74.9 88.6 82.4 
As in line 72.3 7 83 98.9 92.7 
Adjustments 7.7 9.0 8 10.3 10.3 
Investment fr 17.2 8 17.8 18.9 15.0 
Other (ne 2.1 8.7 3.4 5.6 1.0 
Private Donations 7.6 8.9 1 4.9 13.5 
Private Capital 7.0 1.8 13.0 9.1 12.1 
Long-term liabilitt 7.0 l 13.3 8.7 11.3 
prepaymer l 4 8 
Other, including holding 
Official Donations 1.9 2.4 0 4.6 5.1 
Official and Bank Capital 6.2 1 3.5 11.3 5.4 
hort-term Habilities 1.3 - 9 2.2 12.4 
Long-term Habilities 4 } 4.6 8 9.8 
Foreign assets (increase 
Government 6 > 2 4 1.9 
Commercial banks, line # 4.1 6.2 13.0 18.7 
Net Errors and Omia«sions 16.6 9.2 3.7 14.1 4.0 


Preliminary 


Government Finance: Cash accounts of the Central Government 
excluding the Social Security Fund and the Constitutional Fund. Net 
Borrowing and Debt: Bonded debt is classified as domestic or foreign 
yn the basis of the location of the market of issue, and loans ou the 
basis of the legal residence of creditors. Discrepancies between debt 
change and net borrowing result mainly from the exclusion from the 
net borrowing figures of certain Government debt transactions and of 
redemptions by the Constitutional Fund 





National Income (millions of balboas 








1950 1951 1952 1953 1954 1955 
NATIONAL INCOME 190 $ 212.3 220 .€ 227 .6 
Gross NATIONAL Propuct 219.0 0 2438.9 256 271.4 
Export Surplu 1.9 -1 2 13.1 1.5 0 
Gov nent Consur 29.3 29.6 4.7 4.9 40 
Groas Investment 2 22.3 38 28.0 32 48.1 
Private Consumptior 170.4 186.9 198.8 207.1 205.9 214.5 





See notes to Ireland. The figures are official estimates and are not 


internationally comparable 


PERI Continued from Country Pages 

The JFS entries also include the small Govern- 
its Central Reserve Bank in national and foreign 

currencies that are part of lines $34 and 35, but that are not shown 

separately 


which each tax is levied 
ment de pm t at the 


DEBITS are monthly totals and averages of 


to checking deposits with the Commercial and 


Related Data: BANK 
monthly totals to debits 


Savings Banks, including deposits of the Government See note to 
Monetary Survey in the Netherlands for description of bank debits and 
clearings statistics Due to strikes of bank employees in April 1958 


and in April-May 1959, no data are available for these months. Hence, 
innual averages for these years relate to 11 and 10 months respectively 


Central Reserve Bank: FOREIGN ASSETS include 39 million soles of 
“untouchable” gold that is carried on the books at the statutory value 
f 2.11 soles per US dollar. CLAIMS ON BANKS include and CLAIMS ON 
GOVERNMENT exclude securities rediscounted for the Commercial and 
Savings Banks Assets = Liabilities represent the balance sheet total less 
the national currency liabilities to IMF. « MONETARY LIABILITIES 
include the small Government Deposits at the Central Reserve Bank 








p Ve MI 
INTERNAT NAL FINANCIAI TATISTIK 





IFS does not report these separately, but the amounts are included i1 th 19 ilue weigh he x } port 

GOVERNMENT DEPOsITs in the Monetary Survey FOREIGN CURREN in avera ie af brown and wi } = , } } 
DEPOSITS due to the Commercial and Savings represent foreigr mitan celere tn tavern cae T} ndex of pr netr nat re 
exchange that the banks have turned over to the Central Reserve Ban} an Sam KTR nidinn ‘Oh aatadik “en Me ee ee = A \ 


for the issue of exchange certificates for the account of their client I vith 19 

the balance sheet of the Commercial and Savings Banks these ar ‘ 

reported as deposits in foreign currency with the Central Reserve Ban] The indexe EXPORT PRIC! ries A) and IMPorRT Prict re ul ire dey 

In JFS they are included in Cash hted ge etr averag xpor I por { t 
Commercial and Savings Banks are ten Peruvian | und end i ‘ 

branches of foreign banks. All banks submit detailed balance sheet jue to the fact that tl eries A index ; y nena 

the Superintendency of Banks as of June 30 and December 31 of eact elative nimportant to the expor f Peru hich } * err pa Mon 





year. The banks also submit two additional detailed balance she« hanges with respect to the moditie Series B. Series A aoe ah P 
relating to the first and third quarters of the year. These genera ume weight to eack mmod neluded. thu her minir no the Bar 
report data as of approximately mid-April and October; consequent price ement of the importar r ex nating tha vn Fore 





the intersystem items for the first and third quar ‘ t i 
cal in the different sections. For other months the data are taken fror . ire A 














the partial statistics available monthly in the Central Reserve Ban} MLAS : 

Boletin and the Superintendency’s Situa B ria. and include me Yearbook statemet rererence ‘ te agreement, except below, 

estimates by IFS CLAIMS ON GOVERNMENT include G rnmer sasionally for rounding, with cort : ta OF e page for Peru ry | 

securities rediscounted with the Central Reserve Bank and riti¢ the November 1959 ‘ : ant entries the agreement id 

eligible for rediscount or as collateral for loans. CLAIMS ON P} E nN ' nang M 

SECTOR include small amounts of loans to Development Banks { 1954 1955 1956 1957 1958 

and 3 million soles at year-ends 1955 through 1959 4 sse I Goods and Services 45.4 —102.2 —157.2 —116.9 leduct 

represent the balance sheet total adjusted to exclude interbank ar é , 

contra accounts and to include rediscounted Government securiti For hve . cos - a ee ees Ee 

a description of FOREIGN CURRENCY DEpos! e not EIS ; i 72 D 
» den Fee ‘ $ $ $ 


Development Banks comprise the Government-owned Central Mort Freight ay ee @ en : ; PD, 
gage Bank and the Mining Bank and the semiofficial Agricultural Ds [ uipment for ern Pe ¢ aan 





ment Bank and Industrial Bank. As these banks are primarily financia te these 9 or a °3 

institutions for the channelling of government funds and ans from the 1 ‘ 

Central Reserve Bank to the economy, rather than institutions pr lr 

Money or Quasi-Money for the economy, they have t | : 

dated into the Monetary Survey See note to Development B Panes ene agi : ay: . : Pa 

Ecuador for discussion on treatment of nonbank financial ir itions 11 Sanit dy sear p> ; si fe aa I} 

monetary statistics sceantiaet 20.4 20.9 ‘ 
' > \ ne 


Interest, Prices, Production:1 DISCOUNT RaTE is the ur r ute | t n IFS 
which the Central Reserve Bank lends to and discour ‘ommercial at increas ¢ lial 











other paper for Comme and Savings Bank and for the pr ate Official Donations 2.¢ . 7.8 3 ; ( 
sector Fr a through October 1959 na ~ . f Official and Bank Capita ' ® ! 7 710 Rt 4 64. i 
2 per cent was 1 he total indebtedr ex 10 7 Tey Ban! 
but was less than 75 per cent of the capital and reserve I tne ‘4 ri 
bank. Banks defaulting on their reserve requiremer neurré 4 sation ¢ ‘ ‘ 4 I 
penalty of up to three times the rediscount ra The Bank SHORT-TERM CA Dep 
counts Treasury paper: for the Government at per cent ar IM Port 
Commercial Banks a limited amount at 1 per cer Before N ber on , Q R 
1959 the Bank extended loans to the Governmer Vine Le I I k 1 Ye 
Banks at rates ranging from 2.25 to 3 per cent for the Agricultural Bar ’ f . Ir 
and at 4 per cent for the Mining and Industrial Ban} Fr N sited sey treo EL peeled : ; ; , ; 
5 new loans to these banks are made at 8 per cer The 1 ' > Eee tina ; ‘ f + 5 Ir 
counts is ordinarily large Effective November 5, 1959 e D iN ‘ ‘ , 
Rate is 9.50. It had remained at 6 per cer nee May 20, 19 exct wee SO z : 
from August 1, 1940, through November 12, 1947, when the rate w Net Errors and Omissions : . oe ’ | 
per cent r 
| 
GOVERNMENT BOND YIELD: Current y i of the 6 } 
Debt bonds. SHARE PRICES are based on quotations in I Government Finance : ; Life 
Prices: The index of WHOLESALE PRICES (series A 
foodstuffs, raw materials, and simply proce lg without regar nar 
the distinction between export port ur 
goods for domestic use The weights refer to 1954 The index 
WHOLESALE PRICEs (series B in unweighted g r ‘ x 
price relatives of domestically produced ¢ is for é 
Cost OF LIVING index is weighted accord i x] In I} x 
goods and services of a worker's fan N x 
international Trade: The data in bott esand US rs ar 1 r 4 
late usted to exclude gold. The adjustment { r nor ; 
as I n millior f US dollar b 
Exports Imports National Income 
1953 1954 1955 1956 19 1954 19 56 j r ) 





Bi BAIS tated io acles equivalent 0 vedi bey on PORTUGAI 











EXPORTS include only those re-exports that } pr u ir Population . 
customs as imports; IMPORTS are imports for home us« Impor T 
recorded in « with an arb I alue of ne Exchange Rates ae 
addition of a cent to the de dq fot alus Lt . 1 : 
soles and dol account the sn Terer } ' ade 
and sterling rates for the sol and between the princiy f I _ 


for each lor tr 


a The index of the VoLUME OF EXPORTS and the index i i Gold and Foreign Exchange: 4 
PRI ES series B are IFS aiculations tnat < mbDine tne . r 
unit value series of the seven commodities listed in Laspeyr ndex ng . 





‘ 
iit Se ea tld S 
x 




















\ ! ! escud ilu¢ I b 1 noiding con Mor data are averages of a daily index based on Lish« n quot ions, 
i BANKS AND BANKING HOUSE Data are the Foreign juarterly and annual data are averages of monthly data. Original base 
\ t ! nverted US dollars at the exchange January/ March 1938 = 100 
, ES: The index of price f Home and Import Goods is weighted 
# DOLLAR Asst REPORTED By US by the value of sales in 1948 for domestic consumption or industrial 
held for Portuguese account rocessing id goods domestically pro 
S I n holdir Governmer ; ‘ : ; ; ; ; 
' 1 iced idbie counting Ol impor 
. . pproximat ‘ t} a 
i pproxima e Us und her ¢ ng The index h three 
. Portuguese ree Lameatio ann e 68a with 55 per cent of 
} i, ht the price i reproc 
Monetary Survey: A ! i ! f the account f the Bank of sees, ca , . , on a 
Portu ! gy th lreasur ’ Kf ind the Dep Mone mpor € 4 ind 760) with © and 2c per nt of the weight 
I s Domi ASSI f the Monetary System are her thar apes ? 
I 1 } nr } j led het ws . y ” ste ’ ee ‘ 
‘ \ \ i 1 ied t ween Cla n Pr i The Cost oF LIVING index is weighted according the 1948-49 ex 
( rn nt t { it " . 
( Gove ‘ Asse he Dep Money Bank penditure for goods and services of a family in Lisbor 
t I é rin the pub hed source 
1} 
, 1 } I rresponding entri n the sectior PORTS include re-exports that have previously 
( Dey Money Bar s MONEY Mor pe IMPORTS are cif and include direct import 
I f the | P I lit I coin t I ise plus withdrawals from custon varehouse for home use 
x ( r i Sigt Dep t wit ank and 
( Der Money Bank rt ileulatior lhe indexes of VOLUME and of PRICEs (series A e Laspeyres indexes 
| 1 Mor nee the ( h ite vith 1950 weights. « Why the product of ime and price ndexé 
) } \ } he ir her ir ffers so great! with respect to the index of le in the last quarter ol 
} hat are x LOW! ch year is unexplained 
| Q MONI nr I nd & 

) h T) M - : ALANCE OF PAYMENTS (of Escudo Area The data are immarized 
$ from the IMF Yearbook tatement Reference t IFS me ndicate 
i | K ¢ ! ‘ ' erage igreement, except occasionally for rounding and nversion, wit! rre 

t i r r I T iT 1UT r nai lata! I ne rT in a OF ne ive I r P r A ne 
Mor I Neth 1 1) ery er 1959 le i i i I entre ne greemer \ n 
r ' he hange ir l andir amou k ‘ 
Na ] pul } ible Mear 1954 19 1956 195 1958 
, P I i i } ponent f Mor 1 mpiled Goods and Services s41 ( 4 100 83 
; ep h < , Ba i 
v} nelu Qua 
Af I} G Dey which ar Ae nee parate ) 
} I} t I 1 1 Moneta € é e 
i I Lasse [ S 
. Lia 
( G 
Bank of Portugal: Annu 1 are comp 1 fror he Bar f 
t ' } } t f Mont}! l 1a . ; 7 
Deposit Money Banks: BAN} AND BANKING HOUSE r rre 
I I xclude th rst ‘ x 
\ I N { amarir Ar ilda a 
uf | 9 } ’ } N . 
J F ] st whated Private Donations 154 s 879-1, 401 1.4 
f ; : \ Private Capital 488 614 421 6 10 
yf ( ‘ a Official Donation 1 D1 10 
) 2 rter } lala ner than Wece t 
_— A . re IFS ‘ : * Official and Bank Capita 1.416 623 S06 i 833 
2 SAVIN BANI } } " 
Caixa G . ‘ ‘ 
Life Insurance I I 
’ ) ’ 1954 19 1956 19 * 
Net Errors and Omissions 118 108 174 219 ISS 
National Income: See notes to Ireland r} gure 
ate I ire 1 nternationa mparat G rnr 
‘ ) . D } asur } } ' ' 
I Tr ‘ ry 
19 1953 1954 19 1956 19 1958 
‘ t 
! ETE rm 
, 
Interest and Prices: The Rt | B | 
D 14 he I Portug ‘ ju 
poe Wee Sean eee SPAIN 
Population: 27.8 n nin 1950 . 
( ERNMENT Bo? YIEI Aver eld perpetual | Exchange Rates: The establishment of a par value of 60 pesetas per 
{ ila r rage {f da ‘ for the ir I i ’ the unificatior f the exchang va l ¢ 
} } o RE PI k id tis r Apr x ' nor ’ xDOr . 
' | x rit} { rt y 1 { \ ! 
} \ I I eX] l vere 1 Te ! a 
x Ex 








S 


pesetas per US dollar and some exports were subject to taxes of 6 to 11 
pesetas. About 40 per cent of exports were made at effective rates vary- 
ing between 48.00 to 50.00 pesetas per US dollar (basic rate plus premiums 
of 6-8 pesetas). Taxes applied to about 8 per cent of exports. Taxes on 
imports ranged from 25 to 200 per cent of the basic rate but the larger 
part of taxed imports (approximately 42 per cent of total imports) were 
made at an effective rate of 52.77 pesetas per US dollar (basic rate plus 
25 per cent tax and .27 peseta commission). Only about 2.5 per cent of 
imports were made at preferential rates lower than the 42.00 rate. 





For a summary of the exchange system before April 1957 see Decem- 
ber 1957 IFS. 


Gold and Foreign Exchange: « BANK OF SPAIN: GOLD: For the period 
covered by JFS data are available for the gold holdings of the Bank of 
Spain only. All Spanish official holdings of foreign exchange, and part 
of the official holdings of gold are held by the Spanish Foreign Exchange 
Institute. Data on the holdings of this body are available only for 
three dates. Total official holdings at these dates are as follows (ir 
millions of dollars): 


1955 1956 1957 
GOLD 
Bank of Spain 56.24 6.38 f 
Spanish Foreign Exchange Institute 75.58 8 
131.82 131. 9€ 
FOREIGN EXCHANGE 92.73 23 36 
Total 224.55 155.32 105.80 


Some indication of the holdings of foreign exchange at other dates may 
be gathered from the 1 DOLLAR ASSETS REPORTED By US, which are 
deposits and short-term obligations held for Spanish Accounts as reported 
by all banks in the US. However, these data include amounts held as 
cover for the dollar accounts of US nationals in Spain with Spanish 
banks. 1 DOLLAR LIABILITIES REPORTED By US are short-term dollar 
liabilities of Spain as reported by all banks in the US. They comprise 
mainly short-term official or private borrowing from US banks and other 
short-term liabilities due to or collectable by US banks. The asset and 
Hability data are drawn only from the records of US banks. Since most 
Spanish assets are held with US banks, whereas only part of Spain's 
dollar liabilities is recorded by US banks, the coverage is more complete 
for Spain's assets than for its liabilities, and the net of lines 11 and 12 
does not measure Spain’s net dollar position. Net IMF Position 
Spain’s quota (100 million dollars) minus IMF holdings of pesetas, i. 
the gold subscription minus net drawings. From September 1958 t 
July 1959 the figure represents the gold payment on account of its quota 


Monetary Survey: A consolidation of the accounts of the Bank of 
Spain and the Deposit Money Banks and accounts relating to Savir 
Deposits and Treasury Coin. &% From December 1959 improved secto 
statistics for the Bank of Spain are available and the series are no longer 
strictly comparable; the differences however are small. « A large part 
of Spain’s official foreign assets is held by the Spanish Foreign Exchangs 
Institute (see above). The Institute receives finance from the Goverr 
ment, deals in foreign exchange and holds both foreign assets 
ment securities. As data on the financing of the Institute are not 
available, and as changes in the peseta balances of the Institute reflect 
not only changes in its foreign asset holdings but also changes in its 
claims on the Spanish Government, it is impossible to obtain an indica 
tion of the domestic monetary effects of foreign transactions. Hence the 
available data for the monetary system's claims on government includ: 
the effects of changes in the country’s foreign exchange reserve Conse 
quently the Monetary Survey entries for CLAIMS ON GOVERNMENT and 
FOREIGN ASSETS are combined into a single line, which also includes ar 
amount equal to the deposits with Savings Institutions (as the asset 
holdings of the Institutions are mostly in Government Securities) and ar 
amount equal to the coin issued by the Government. 1! Before Septen 
ber 1957 only incomplete statements are available for the Deposit Money 
Banks. UNCLASSIFIED ASSETS are derived by difference Asset 
Liabilities for the early period are the sum of classified liabilities. MONEY 
comprises Monetary Liabilities of the Bank of Spain to the Private 
Sector and Sight Deposits with Commercial Banks. An estimate of « 
issued by the government is also included. Money as reported by the 
Bank of Spain until November 1959; & thereafter JFS figures differ | 
the inclusion of monetary deposits of the long-term credit institutior 
Entidades Oficiales de Credito) with the Bank of Spain. QuUASI-MONEY 
comprises Time Deposits with Commercial Banks and Deposits wit! 
Welfare Savings Institutions and Post Office Savings Bank 











1d Goverr 


in December 1959 see Mone 


CLAIMS ON GOVERN 


Bank of Spain: For the explanation of 
tary Survey above. & Beginning December 1957 








MENT AND FORBIGNERS include loans to official entities i n peseta 
ir December 1959) and, beginning December 1957, credits to the Na 
tional Wheat Trading Organization (1.40, .60, and 1.40 billion ] ! 
December 1958 and June and December 1959 Before these dz t 
these types of credit are included in Claims on Banks. a In Se 


1959, the gold holdings were revalued at par (60 pesetas per dolla 
resulting profit was used mostly to reduce government debt Be 
December 1956 CLAIMS ON THE PRIVATE SECTOR include loans mad 
directly to individuals (.40 billion pesetas in December 1958, and June 
and December 1959), which previously were included in Clair 

Banks. CLAIMS ON BANKS relate to the Commercial Banks and the 











INTERNATIONAL FINANCIAL STATISTICS 









Savings Institutions included below. Claims on the Savings Institution 
are relatively small (2.22, 2.87, and 2.89 billion pesetas in December 1958 
and June and December 1959 UNDRAWN CREDITS are the unused part 
of the credits on collateral granted by the Bank of Spain to Commercial 
Banks 

Deposit Money Banks: CASH the sum of currency held by banks 
and their current account with the Bank of Spain. Related Data 
SAVINGS DEPOSITS comprise deposits with Welfare Savings Institution 
and with the Postal Savings Systen 


Interest, Prices, Production: DiscOUNT Rates {s the rate at which the 
Bank of Spain discounts eligible paper for others than the banks. The 
Bank of Spain also has a rediscount rate applicable to discounta for 
banks. This rate is 80 per cent of the discount rate. The amounts of 
discounts and rediscounts is usually not very large. The Bank of Spain 
has also made substantial advances, rather than discounting, mainly to 
banks, but also to Government agencies and to the private sector, at 


different rates Effective August 3, 1959 the rates on credit against 
collateral of government securities have ranged between 3.5 and 4.5 per 
cent per annum; against other collateral the r has been 6.25, and on 


ate 
personal credit 7 per cent Effective April 11, 1960 the latter rate is 6.50 


per cent. Changes in Discount Rates before 1950 were last recorded in 


the June 1958 issue Subsequent chang n per cent per annum) and 
lates of establishment were 

Ju 54 g f 

Se t 9 \ f 

July 22, 19 


SHARP Prices: The National Institute of Statistics index of share 
prices {n Madrid Quarterly and annual data are averages of the 
monthly data. Origina] base January-June 1986<100. Prices: The 
index of Wholesale Prices includes commodities selected to represent 
exports, imports, and goods domestically produced for domestic use and 
indexes for each of these components are also calculated. Weights assigned 
to the commodities in the general and component indexes differ in 
accordance with the importance of the commodity in that aggregate. 
The weights, however, are obsolete since they refer to the value of trans- 
actions in 1913. The index of INDUSTRIAL PRODUCTION is weighted by 
1929 /31 value added. It includes electricity and gas with a weight of 
about 31 per cent in the base period and of about 50 per cent in 1953 
It would appear, therefore, that electricity is overweighted and that the 
average rate of increase in production with respect to 1929/31 is over 
stated 


Prices: The Cost or LIVING index weighted according to the 1939 
expenditure for goods and _ services f skilled workers’ and salaried 
employees’ families in 50 citic 


BALANCE OF PAYMENTS: The data are summarized from the IMF 


Yearbook statement. References to /FS lines indicate agreement, except 





vccasionally for rounding, with corresponding n the page for 
Spain in the August 1959 issue For ipital a int entries the agree 
ment is with the change in outstanding amounts In Millions of US 
Dollars 
1954 1955 1956 1957 1958 
Goods and Services 8.6 171.6 249.7 188.8 212.6 
Exports 6 2 414.8 498.0 
a8 5s 8 es a 
e ere i as 3 9 12 
i * ,? 8.91 
nge record ’ 6 . 4 
2 » - ‘ © 69.8 
ation: cred 4 40.6 83.0 
4 de 4 13.8 57.3 43.0 
‘ me s 4.4 9A 
eceipts | esetas 
f l ( t 6 ; 44.1 6.6 69.4 
( ‘ € 3 6 8.1 7.8 
Private Donations 48.8 60 5 54.7 61.3 68.0 
r ts Anis k 
ate ag 9 ’ 19.1 13.8 
+ f 4 : 4a 
Private Capital 5 28 9 11.6 i214 
Official Donations 3.0 44.5 24.1 28.6 20.6 
ICA grant a 3 64.7 a6 2 14 4.2 
hare of counterpart 4 2 4° 7 
Official and Bank Capital 48 43.0 167.0 07.8 120 
LONG-TERM CAPITAI 
Drawings on US ( vernme a > 4 :s£ 12 
i sut t s IMF and IBF 2.0 
Peseta ty IBI ) 
( € 4 > 3 5.4 
1ORT-TERM CAPITA 
Lia st ( ernment 4.8 60.2 4 44.8 83.0 
Lia ties to IBRD 18.0 
( 1 s 9.0 12.0 
I en assets ase 4 12 8.9 
in ¢ ( 1 Foreign I e 60.4 1.¢@ 
4 er 3 5 
1 y re 
g ‘ 
Gold and Foreign Exchang t ‘ 
and 19 R14 88.0 
Net Errors and Omissions 11.6 40 5.8 1 1.8 
T "mm ar Awa A ear a & eat Qian acne oe 
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Nation: 
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International Trade: B nning Janua 160 Custor lata are re FOREIGN ASSETS (Net) include the asset f the Treasury in line 37 
RQ I t I t t th I f 60 pesetas per US dollar Before (CLAIMS ON GOVERNMENT include a Commercial Bank Claim on Official 
60 Cust ta w ported in gold peseta n arbitrary unit equa Entities in December 1958 through May 1959 in respect of a 2.92 million 
67 US t I nverted t S dollars by JFS at this rate pound loan to the Gezira Cotton Board, which is among unclassified 
x nificar issets in the Commercial Banks section; otherwise, through January 
( ! xD 60, the represent merel the counterpart of Post Office Savings 
I t f th Dep I From February 1960 the ilso include the Bank of Sudan’s 
( ( j I he | r vered tl holdir nontransferable) Sudanese treasury bills, which in the hands 
t Uf N exces ur ein IFS because the re 1 the Curren Board had been regarded as an intra-Monetary Systen 
t the Canary Islands, Ceuta, and Melilla en ee note to Claims on Central Government in the next section 
Exp ‘ xp I have pre 1 cleared cu velow Asset Liabilities is the sum of the corresponding items in 
the port ports ar f and include direct ports for home us¢ he sections below, plus Treasury Foreign Assets and Post Office Savings 
The I withdraw ist “A house r home use s The Indexe Deposits, 1) Commercial Banks’ Cash, (b) Claims on Commercial 
for Price I re Paasche index lerived from the value index of Banks by the Bank of Sudan or National Bank ypt, Khartoum, 
3 of tk im] ! the Lasp« \ me Indexes (B), made with 1953 ( ill banks’ Foreign I ties and (d), thr iary 1960, the 
vain I \ 19458 w nts The \ ] Indexes (seri Currer Board's hol i Sudanese treasu bil 
to A rag | ndexe Export Prices and Import 
at Pr er ( re peset ndex nd are mponents of the genera MONEY con ts of Private Sector holdings of Currency and and 
nst ‘ I e inde aint ndex of export price ranges, ve o Deposits with all bank I See comments above on the unre l 
per A t for t 70 per nt the w ht while these he CURRENCY mponent before 1957. QUASI-MONEY comprises the 
trad lime and Savings Deposits of the Private Sector with all banks and wit 
he Post Office Included in 1 GOVERNMENT DEPOSITS, as 1 TREASURY 
FOREIGN ASSETS COUNTERPART, an amount equal to the Treasury 
National Income | i Foreign Assets in line 37 I less, through January 1960, the Currency 
a ae ‘ene exe fas 195 Board's holding of Sudanese treasury b ee note to Claims on Central 
(y ernmer! T the next section 


Monetary Authorities: The BANK OF SUDAN, established in December 
959, started operations on February 22, 1960, taking over the assets and 
} 


are 2 abilite e Sudan Currency Board and the National Bank of 
the Egypt, Khartoum, and all the foreign assets of the Treasury apart fron 


























rhe i he S n Special Account and the claim in respect of the shipment 
ent Egyptiar ns, referred to below 4s Data through January 1960 are a 
und nsolidation of the accounts of the Board and the National Bank. The 
ned former was established in 1956; replacemen f Egyptian notes took 
in SUDAN place between April and October 1957, and of foreign coins betweer 
ite. October 1957 and April 1958 Under the financial agreement with 
ne Exchange Rate i ( 5 dollars per Sudanest Egypt in 1957 the Sudan received 20 million pounds sterling worth of 
by ar sransa ! pour erhig between Danks and with the ecurities as part settlement for Egyptian currency to be repatriated 
- of x AVING nd s¢ ng ‘ 1 O.974 ar The Sudan Special Account was set up in Cairo to which Egypt credited 
8 : \ her sterling transactior he exce f Egyptian currency repatriated over the 20 million pounds 
the i r } nd VJ plus the at es of tr ational Bank of Egypt, Cair ts Sudanese 
” I i t t thor branche pudanese ndebdtedne Kg pt Tt Governmer 
il rrea ne Curren Board I i par ne erling securitie 
! he difference wa ide up in Sudanese treasury b The Nationa 
i C Ay Q Bank Egy} Khartour icted as the Board irrer went an 
} l , t , | p i l ¢ ! rine eT ra Dank ng in¢ I nes lar 
S 1, 1949, is the sa Baa 
1} A x he Ex an I l’} } FOREIGN ASSETS ha ron ) ( pris¢ Britist 
; \ \ 3 G rities and sterling balance A necluded, however 
p ’ . Dp i eemer Dalance N Eg p ind certalr ner asse 
(or Gold and Foreign Exchange It at n th ection are the equ From Februar 1960 the serie r ides foreign assets taken over Db 
! 141% | Sudan from the ° asur ee note Re 1D below 
‘ ! i B T » I r 4 | I r ind A T ne irrer exct ny t lata ne 1d mat 
! I Eg I iT I . 1 i Brit r T re i neg T tne Sudaar r he 1 
e ( 11 t 157 repre ts Suda banks there. CLAIMS ON CENTRAL GOVERNMENT are Sudanes« 
4 I Br irre! reulating ir } reasury | which the Bank of Sudar rfr he Boar A 
I I xplair t Boar nand nese I l iw fect a alry 
' Off n | f the Treasury's Foreign Assé hus, in consolidating the 
M T i 4 M ne ir Sur ey nr ig? Jar r IHU, r 8S claln 
' 1 th I ra-Monetary Syster er \ I tie the 
a IF |} ners Sudan balance sheet total from February 1960; before that it 
) IMF } Su I t lance shet i itr Board ar Na nal Bank an 
Sudan andr hrough April 1958, the amount of foreign currency circulating in tl 
} | i ir figure showr Sudar é he Currer Board’s balance with the National Bank 
‘ f 1 paymer na 1 Egypt, Khartoum, and the Bank currenc holding and interbrancl 
, IMF er nt 1 ir \ Account TIME AND SAVINGS Deposits of Central and Local Govert 
0 IM] } Sudar iy draw ent include n 1955, and p bly a n earlier ir lep 
! Off il Entitie vith the Na nal Bar 
A Monetary Survey t 
( I [TREASURY FOREIGN ASSE ure Sudan Specia 
: I x \ und - . ) n pound pr 
5 I n Egypt since December 1958 espe Egyptiar 
m I pped bu redited he Sudar Other foreigr 
) : no Suda he 7 1 , unsferred he Bank Sudan in Februar 
I I l h/ ver I r riiy ind prised casn balance Wit! 
\ t ‘ i nd Br h tr iry | tk n r! nt secu 
58 hy Xx } : I ’ id g | - n pour e( r cked ![ r 
4 \ ~ nr 
1 I \ } 1 | Commercial Banks are tt x bar } I he Sud \ 
17 0 , ir | ind 6 : ranche 
x t nk FOREIGN ASSET I i t iditior ) paymer 
1ge counts ar uit n corresponder ncleared effects anc 
; } { ( ( t I i ! reign < nei {ss l t the sun 
( } ( } y hr } 1 ' ind balance witt her 
} ) ( } ( Na il Bank Egyt 
3 K} 
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Prices: The index of WHOLESALE PRICES refers to a 


goods withou 


distinction between exports, imports, and goods produced for home us« 


Sudanese families in the low income group. The monthly data are 


adjusted for seasonal variations. The trend of the whol 


is greatly different from that of the cost of living on account of the large 


weight for cotton in the former. 





International Trade: Exports include those re-exports that hav 


previously cleared customs as imports. IMPORTS aré 
include direct imports for home use plus withdrawal 
warehouses. They are adjusted in JFS to 
gold. 
adjusted in JFS as follows 


1950 1951 
Exports 33.1 62.8 
Fob Adjustment 2 
Cotton Adjustment 
IFS Total 8 & 


Adjustment for valuation of cotton shipped on consignmer 


The indexes of trade are derived from customs data 
Indexes for the period 1950-1952 refer to fas values rat 





IFS adjusted values and hence the index of Vol 
omitted for this period. The Price INDEXES are L: 
weights; { before 1953 the data are Fisher indexes wi 





exclude sm 
Exports before 1953 are reported fas in customs 





Vaiued 


all amount 


he Exp 

Expor 
re witl ; 

ng weigt 


The VOLUME INDEXES are computed by dividing the price index int 


the total value index. 4 The index of volume 
the quarterly indexes thereafter are JFS estimates. The 
refers to the unit value of the type Sakel 


BALANCE OF PAYMENTS: Data summarize the IMF Y¢ 


The data are expressed in Sudanese pounds, although t} 





not introduced until April 1957, when it replaced the 
as the national currency 


for the Sudan in the June 1960 issue 
agreement is with the change in outstanding amounts 
Sudanese, Pounds 


1956 195 
Goods and Services 19.0 23.1 
Exports, fot 
4s in line 
Difference 
Imports, fot 5 
4ein line 7 


Difference 
Transportation (net R 
Investment income (né¢ 


Other (net 
Private Donations 6 6 
Private Capital 1.2 1.6 


Official Donations 





Official and Bank Capita! 16.8 é 

LONG-TERM CAPITA 

Liabilities 8 

Assets 

SHORT-TERM CAPITA 

Net IMF position, line 

Other liabilities 

Payments agreements assets (increase 

Other foreign assets (increase 

Monetary gold (increas« 

Net Errors and Omissions 4 
Preliminar For 1956, the figure 

he trade data ater pe i he figures represent th 





and banking data Payments agreement 


SWEDEN Continued from Country Pag: 


SYSTEM and the Post OFFICE SAVINGS SYSTEM (in b 
Only annual data are avail f 





ble on the assets the 


P. O. Checking System 1950 1951 1952 1953 1954 
Cast 4 1 
ain on Governmer ‘ 4 i 
ym Mur pa ‘ 2k y ¢ 
Liat es 1.4 ) % 














M one Deposit 48 1.9 1 Ri 
I ness & Individu 1 1.64 
"her 18 é 
P.O. Savings System 

Cash 4 s 

Claims on Government : . 
aims on Municipalitic 8 ’ 

| Private Sector 68 RR 


yf ¢ xports 


References to IFS lines indi 
except occasionally for conversion, with corresponding data on the pag 
For capita Accol s 


price of Cottor 


rhbook statement 
rrer x 
rypt nT 
t ) } 
ate agreemer! 


1958 1959 
12.8 11 
! » 
11 .¢ ! i 
l 
1955 195¢€ 19 


Life Insurance: Dat: 


ance companie 


business of forei 


bimonthly data refer t 


health in 


lrance 


tal assets of al 
panie 


billions of kronor ¢ 


included ir 


Interest, Prices, Productic 


yuotes a Discount 
liscount f eligible 





the Commercial Bank 


rate for the Bank 
been determined by 


yume redisco\ 


r 


ecorde n 


a 
n per cent per 





PRICES: The ir 
the Boa lr 
t ( ST } 


7 
} 
BALANCI F PAYMED 
? Oh itement 


Sw 
he agreeme A 
Swedish Kronor 


Goods and Services 


Private Donations 


Private Capita 


Official Donations 


Official and Bank Capita 


Net Errors and Omissions 





STATISTI 





December 
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International Trade: EXPoRTS including re-exports, and all IMPoRTs; 


1959, export { home produced goods and imports for home 
were adjusted by IFS to 


before 


us¢ Before 1954 total exports and import 


nclude small amounts of silver. « The Export and IMPORT PRICE 
ndexe eri A are con puted by the Board of Trade as Laspey re 
ndexes with 1949 weight The prices refer to domestic wholesale prices 


of the wholesale index of home 
B indexes are made with unit values of 
trade and compiled in Fisher indexes. The two series differ most in 1950 
and 1951 owing probably to the greater weight of raw materials in serie 
A. The Volume Indexes are derived from the total value indexes and 
the Price Indexe eries B. The data on individual commodities by 
value, quantity, and price are taken from the trade returns by groups of 
figures but by specific items for 
id Pulp price refers to bleached, dissolving 
ilphite pulp. The indexes of FREIGHT RATES are those of the Swedish 
Board of Trade The Tramp index is an unweighted average of voyage 
narter rates for ships ol all flags carry ing any of eight commodities The 
lanker index is an unweighted average of voyage charter rates for ships 
flags from the Caribbean to western Europe 


rhe serie A index ire not component 
ind import good The seri 


related items for the alue and quantity 


the price figure The Wo 


Government Finance: A con accounts of the 
rking budget and capital budget as transacted through checking ac 
ints of the Treasury and National Debt Office at the 


jidation of the cast 








t sank of Sweden 
lhe social security accounts are not included in the consolidation and 
the debt figures therefore include government debt to the social security 
ind lhe borrowing and debt figures do not include notes held by the 
IMF and IBRD s The DEBT data ne 83) are available currently by 

, nd month is f " n | r f kronor 
1958 1959 1960 
I } Fe ' 
1 na 
A 
May 20.048 
) repancies betwee! Net Borrowing figure and corresponding change 
the Det tf he inclusion in the debt figure f various non 
h items, such a , a debt write-off of 285 million kronor to 
he WarA ira! Oft rinning in fiscal year 1949, 50, the figure 
1 le n US dollar 06 million kronor 
National Income: See note Ireland 


UNION OF SOUTH AFRICA Continued from Co intry Pages 


separate nere CLAIMS ON GOVERNMENT and PRIVATE SECTOR 

include Treasury and commercial bills rediscounted with the Reserve 

sank ee above Asset Liabilities is the balance sheet total plus 

the amount of these red yunted bills. DEPOSITS of the PRIVATE SECTOR 
at es include ill Foreign Sector Deposits 


Commercial Banks: These number nine, the two largest of which have 





head off { conduct commercial banking busine 
he ntr \ The IFS ser are piled fron ate 
r R Bank iSst ind Dilitie f banks 
ns \ r S h We Africa and the Protectorate 
i als, ar rta ! which are among those 
I} ire available or larter FOREIGN ASSETS are 
[ ir nort-term tor y t nd their sma noiding I gold 
CLAIMS ON GOVERNMED t PRIVATE SECTOR include Treasury ar 
} inted witl Reser Bank ib Asse 
} r , 1 plu } r ir } ] 
} } R I } ance i t th Sout 
\ ’ ( n | nd he end of 1959 
EY re | NEI t es 45d and 4Jé ire th { foreigr 
na ] NT r epara 4 r I iva 
yh } ' r } M irv Sur r inter nit 
ire a 1 to remain unchanged since the er he pr 1 
\ D I nts and bank re reported a 
OTHER | EIGN ABI t CREDIT FROM RESERVE BANK I 
l t ed it t Da nad ne 1idvan b he 
| Bar 
Related Financial Institutions pr Permanent B ling Soci 
t ! s D t y5R), I ple ind Loat Banks, and 
Deposit-Rece ng Institutior 14 The relative size { these inst 
t } } th I r Savir Deposits 
' p bu ’ ceties througt 
M } arty 
195 1953 1954 1955 1956 195 1958 1959 
Total 184 09 3 a5 x0 0 336 
} ‘ > 
i & | I 
I 
In IFS, lata on Pe pl i 1 Loan Banks ailable larterly and on 
DD posit Reece ving Ins ] ns (ava t half-year ar assumed for 
r liate pe j » have remained int nee ne st avy ple 
a The I ng S$ por innual d th igh 19 
Marcl ving the JFS ta ibse 
nt tes but less det 


11 


U 


1 CasH consists of currency, and deposits with banks and NFC. 
Deposita held by Building Societies with municipalities, which the 
societies look on as the equivalent of cash, are Included in CLAIMS ON 
LocaL GOVERNMENTS. Other balances with nonbank financial institu- 
tlons are among CLAIMS ON PRIVATE SEcTOR, the main component of 
which, however, is mortgage loans by Building Societies (see data below). 
TIMP AND SAVINGS Deposits include accrued interest and an insignificant 
amount of demand deposits. In practice Building Societies’ savings 
deposits (see data below) are repayable on demand. 


BUILDING SocreTies n millions of pounds; at end of March following calendar years 
hown, through 19 end of December thereafter 

1952 1953 1954 1955 1956 1957 1958 1959 
Mortgage Loan 249.2 277.6 317.8 155.8 382.5 419.1 444.1 4169.3 
Savings Deposit 19.6 63.0 74.2 9.0 87.3 93.5 94.7 98.2 


Exclusive of accrued interest 


short 
-apital 


BUILDING Sociptigs’ SHARES are (in practice) repayable on ver 
notice and are shown separately from the remainder of the 
Accounts of the Societies and other Institutions 


Life Insurance: Data referring to South African and foreign business 
of South African companies and South African business of foreign com- 
panies are as follows (millions of pounds): 


1950 1951 1952 1953 1954 1955 1956 1957 1958 


Receipts & Paymer Within Period 


PREMIUM RECEIPT 26.6 29.2 34.0 37.¢ 42 47.3 1.€ 6.7 61.9 
INVESTMENT INCOME 
BENEFIT PAYMENT 4 ’ 9 10.4 »> 12.9 

Increase in 7 Assets 6.0 16.3 24.9 27.3 28.8 30.8 32.6 34.1 

End Per 

To (asets 196 ) 212.0 228.3 253.3 2a > 309.8 340.1 372.7 406.8 
CASH 4.0 4.9 >.2 t 6 7.7 6.6 
FOREIGN ASSETS 16.0 1 > HA 19.7 1 24.2 27.4 29.1 29.0 
CLAIMS ON GOVERNMENT 10.0 28.0 26 2 28 30.2 28.0 28.8 32.3 
CLAIMS ON LocaL Gov'Ts 16.0 410.0 4 55.8 64.0 69 7 > £89.88 101.8 
CLAIMS ON PRIVATE Sector 103.0 113.0 123.2 132.7 143.0 161.2 181.7 195.3 212.4 

f which: Policy Loans 13.0 14 15.0 16.9 18 20.6 24.0 27.0 29.9 
REAL EstTaTEe 0 +0 rf 12.8 15.9 18.4 19.9 22.0 24.7 
BENEFIT include payments by South African companies only. The 


FOREIGN ASSETS entries include holdings of foreign government bonds 
only; other claims on foreigners are not distinguishable from domestic 
assets of the same category 


Interest, Prices, Production: DiscoUNT RATE Is the rate at which the 
Reserve Bank discounts eligible commercial paper for Commercial 
Banks. The volume of discounts is ordinarily small. Changes prior to 
1950 were last recorded in the June 1958 issue. Subsequent changes In 
the rate (in per cent per annum) and dates of establishment were: 


Sept 29, 1956 4.6 Jan 6, 1959 4.0 


The Treasury BILL Rate is the weighted average of discount rates on 
9l-day bills allotted at the weekly tenders instituted in June 1958. 
1 Earlier rates are tap rates on 38-month bills (1 on 6-month bills prior 
to June 1953). Demand Deposits with the National Finance Corporation 
ay a rate just under the Treasury bill rate. Hence the NFC Deposit 
RATH takes the place in part of the Treasury bill rate. For changes in 
the rates prior to June 1958, see /FS for January and August 1958. 


Mar 27, 1961 4.0 


GOVERNMENT BOND YIELD: The Yield to maturity (averages of dall 
rates) of 444 per cent Government Bonds of 1954, maturing 1974, 
is quoted as an indication of the long-term domestic rate of interest. 
! Prior to 1955 data are for 8 per cent bonds of 1960/70. SHARD PRICES 
in Johannesburg and Capetown; weekly for Industrial Share Prices and 
daily for Gold Mining. Quarterly and annual data are averages of the 
monthly data. The index of industrial share prices is weighted by the 
average market value in the period 1938/45 of the share capital of the 
companies included. The index of gold mining share prices is weighted 
by the value of shares outstanding. The index of gold mining shares 
refera to established producing firms. An index of developing and 
recently developed firms is also available. PRICES: the price index of 
Home and Import Goods includes mainly raw and semiprocessed goods 
whose price movement tends to be greater than that of manufactured 
goods. Home goods constitute about two thirds and import goods one 
third of the weight. The weight system is old, referring to 1922/24 
The Employment figures refer to workers of all races in mining 


The Cost oF LIVING index is 


ture for goods and 


weighted according 
f European famil 


to the 1955 expendi- 
ies in nine principal urban 


ervice 


Before November 1958 the index is weighted by the 1936 expenditure 
f European families in nine urban areas with annual income of from 
25 to 450 pound The index includes direct taxes and life insurance 





International Trade: For [ FS, exports are adjusted as follows (illustre- 
tive years) (in millions of South African pounds): 
1052 «= 1058) 884 


Custome Total 687 8 840 0 6a1.7 
Less: Gold Bullton 
Gold Ore and Concentrates 1 i 1 
Gold Products 66.8 52.7 ~ 
178 Total 871.6 267.8 681.6 








U 


Exports include re-exports; imports include direct imports for home use 
lus entries into customs warehouses. ! Beginning 1955, data include 
@ trade of the territory of South West Africa. Brrect of this change 
in the customs area is especially great in figures for diamond exports 
The 1954 figure for diamond exports, if South West Africa were included, 
would be 26.7 million pounds. 1 The value of GOLD PRODUCTION is half 
as large as the value of total exports. Since its role in the balance of pay 
ments is similar to that of exports, gold production is shown in the trade 
section by value (£S8.A. 12.5 per ounce or 35 US dollars per ounce) ar 
volume. From 1950 through 1952 some gold was put into the forn 
simple manufactures and sold lawfully at the premium price 
sulting average price of all gold exports was in the US dollar f 
36.76, and 35.80 per ounce in 1950, 1951, and 1952 respectively Che 


volume data for WOOL combine greasy, scoured, and other types in pr 
portion to their relative values in 1953. The wool price series refer 

types of greasy wool at auction rates. Greasy wool constitutes al: 

90 per cent of the total. The Import Price index is the import com- 
ponent of the Laspeyres Price Index of Home and Import goods (line 66 








BALANCE OF PAYMENTS: The data are summarized from the IMF 
Yearbook statement. References to J FS lines indicate agreement, except 
occasionally for rounding, with corresponding data on the page for the 
Union of South Africa in the April 1960 issus For cay 
entries the agreement is with the change in outstanding an 
In Millions of South African Pounds 

1956 1957 1958 1959 
Goods and Services 2 11 * 
Exports, fot 4 14¢ Re 
As in line 7 
Adjustments for coverage and raluation 
Imports, fob 8 
is in ne 7 
4djustments for coverage and ral n 
Nonmonetary gold (ne ne . 
Travel, transport nsurance redit ) ‘ 8 
Travel, transportat nsurance: deb g 8] 
Investment income » 
Investment income ™ * - 
(ther net « . 
Private Donations , 1 1 
Private Capital 13 9 
Official and Bank Capital 13 39 ; 
LIARILITIES 
Long-term liat es to IBRD 
Other long-term government liat es 
Net IMF pos 
BIS credits Reserve Bank r ne 
Commercial bank lat ties x 
4s in nes 45d, 46¢ an 
Lon erm liabilities 
Other liab es 
ASSETS 
Reserve Bank assets ne 
Investments 
Foreign exch e ay 
Vonetary gold 
ym merc nk assets 
é iRse 
Other assets 
Net Errors and Omissions 4 10 18 
a ses inate ond I 
vers BIS credits and government foreigr ans for which re ! na ‘ 
the Soutt African Reserve Bank The latter form pz f ‘ ng-te s 
es in this table 


Government Finance: Data represent Treasury cast 
the Social Security Funds and Sinking Funds are not cor 
4 Net Borrowing (in pounds) and period to period ¢ 
Debt differ for two reasons. The net borrowing entri 
purchases and sales of government debt by the sox 





sinking funds (Intragovernmental Accounts) and, beir 
do not include non cash transactions with the Reserves 
lations of intragovernmenta! account holdings of debt 


(in foreign currency) and changes in Foreign Currency 
at all dates, because the borrowing entries do not refle 
foreign currency debt to pound debt with the Reser 
million pounds in 1956 and September 1958) and can 
governmental account holdings (5 million pounds ir 
4 The Monetary System holdings of debt reported here d 
on Government reported in the Monetary Surve e 2 because 
Monetary Survey data consolidate Treasury coin issues and 
holdings of foreign exchange into the accounts of the banking sys 
Monetary Survey notes 


National Income was as follows (in millions of pounds for years ending 


June 80): 
1950 
ose 


i966 ios’ 1958 
1,639 l 2 1,766 


i9ss8 
1,405 


1954 
1,408 


1951 
1,186 


1962 
1,169 


FINANCIAL STATISTICS 


UNITED KINGDOM Continued from Country Pages 


domestic government finance re 


deposits set up under the US 
notes for Austria In the UK 
financed by from the 





ive been released t 


the UK, 


part funds } 


interval. Hence, in 


government finance at approx 
4 Sterling DEBT includes G 
Insurance Fund Foreign C 
vans valued at the current r 


figures, the quarterly 


from Net Borrowing figures 
National Income: See notes 


Domestic Product as given be 





al Office publication Econon 
ported here comprise goods ar 
navments for factor income at 
I 
RO MI PR ine 
( I 
UNITED STATES ‘| 
tion, and is in effect a ter 
Reserve also publishes a cons 
alled M } } 
é It 
+} M ¢ ir 
nge S t | 
i ta r - 
her ec 1 ire 
eparated int ‘ 
, and excess rv 
e asset ire issif 
we mon a . 
Bar } lir r 
bank deposits at the Federal] | 
t ‘ Ww I r if ‘ 
I “ i Vece ‘ 
IFS t 
ve RNA 
} 
Commercial Banks: A 
ink It I fror I 
} he latter are } 
rhank ite . 
Ar 





LOSE ] 





and mont 


rid program 


ley 


Bank of E 





) repay these 

foreign grat 

mately the t 

err ent t 

rrer DEBT 

excha 

hly debt da 

Ireland 
Trent 
1 


if 
i fro 


lanosite ¢ 


1 releases ( 


unterpart 


ylang and 


urites held by 


f counterpart fund 


Finance 

fund have been 
wrdinarily counter 
idvances after only a short 

provided domestic 
receipt of the gr 
Nati 
dollar 
ge Excepting the Marct 
1 are JF'S estimates derived 


see Covernment 


nave 
me of 





ant 
the nal 


ne vies 


Canadian 











The quarterly data on Gr 
ed fror he Central Stati 
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1 nd r 
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been ur ! Reserve requirements and dates of establishment begin 
nir §O0 ar er t ‘ n per cent of depo it 
f j 
. Time 
r ‘e Net Demand Deposits Deposits 
nee 
nts Central City & 
Res. City Res. City Country Country 
rt Banks Banks Banks Banks 
y ne 
tional ) 6 
‘ 6 
Vi I 7 . 
prived 4 
' 
(y 4 % 
\ ~ t 
Beg g x ‘ and 4 pe. r { demand 
Ba I ‘ ma ‘ i das pa { 
Life Insurance: 4 he data contain tw nconsistencie BENEFIT 
iV PAYMENTS refer bene! paid in the US by | > and foreign companle 
PREMIUM RECEIPTS, however, include, in addition to receipts in the US 
by US and foreigr ympanies, receipts by US companies abroad. The 
iSS¢ lata a ver foreign busine f US companie Annual data 
re ear-end bal ince t { larter y a ita inc luding tno ad for year 
is) are before final detern ation of revaluation 
Interest, Prices, Production: DISCOUNT RATE of the Federal Reserve 
B t New Yorh Change before 1950 were la recorded in the 
September 19 ' Subsequent change n per cent per annum) and 
} ave IR > 
4 é Aug Mar 6. 1959 
a 4 ‘ Ma » 1959 
ry Aug an 4, 1958 59 ‘ 
of 
akin TREASURY BI RATE: Unweighted average tender rate on new 3 montl 
, 1ed within the period. MErpIUM-TERM GOVERNMENT BOND 
; nes Y Ik Yield to maturity on 3 year full taxable government bonds, com 
Bante f | Moody nvestor Service Adjusted for accrued interest 
~~. LONG-TERM GOVERNMENT BOND YIELD: Unweighted averages of yield 
n first ca r maturity of all bonds callable or ring in 12 years or 
the more Before 19 f all bonds callable or maturing in 15 years or more. 
ed Adjusted for accrued interes SHARE PRICES: We gregative 
ad ex with original base 1941-4 100. Based on ¢ in New 
: . rh Compiled by St rd Pow Inve r 
PRICE lhe index of WHOLESALE PRICES includes commodities at all 
ape ! manulacture selected without regard to the distinction between 
on 7 x npor ind good ymestically produced for domestic use 
and . muit € r z I ymmoditie at variou tage f 
1 ‘ t he weights refe he net selling value of commodities in 
1: } re 1958 the ilue of payments to producers in 1952/53 
r } r ) { Export nd impor ire relatively unin 
rtar ur I nmodities exported foreigr ale ire aln 
re marg : rar r The index f WAGI refer ) average 
r rnings in mar acturir nd rie lerived from al payro 
i number emf} et 
lhe index INDUSTR Pt N includes manufacturing, mining, 
es weighted by le added 4 The n ndexes are 
. iste for seasona ria n ar f number Ww day The 
I mer ndexes exclude ag 1 ‘ The n ndex¢ are 
€ lor seasona iria I 
International Trade: Both EXPorRT i ne ind 7 nclude 
©-EX DOr ! ill nor r ind relief shipmen The military 
1 ex ide ror he I Ve exports Dy the Department 
Defense of grar it ry equipme ind supplies under the Mutua 
irity Program, which be nin April 1950 IMPORTS are valued fol 
nd is e dire mports for home use plus entries into customs waer 
‘ ( I A are isted IFS nelu ver, the n 
| al I which are under imports as ft ] ‘ 
1953 1954 1955 1956 195 1958 1959 
The |} I ! IMPOF PRICE indexe ire Fisher indexe Price 
KE t mputle I € I e ma iSsé The Nive price 
exe ire used for deriva é me index of each cla Hence 
t y ime Indexe ire der iron ne ilue of ide and the Fisher 
ilué exe VOLUMI I PORT ndexe ire avail e in and 
WI ; ry a M ire included in the class of fir 
é I nu ire rn nese are! ! he r for tha 4 


because their unit values cannot 


be calculated 


The 


V 


» index, therefore, 


attributes to the volume component the difference between changes in the 


total value of the class and changes in the value of the sample. 


also, only one price index is calculated. 
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INTERNATIONAL MONETARY FUND 


ELEVENTH ANNUAL REPORT ON EXCHANGE RESTRICTIONS 


The first part of this Report reviews briefly the substantial progress made in reducing or eliminating 
exchange restrictions and the beneficial effects of the widening scope of currency convertibility that have 
been felt in many areas. The evolution toward freer, more orderly, and less discriminatory trade and pay- 
ments has been strongly supported by a high level of economic activity, expanding international trade, and 
the general maintenance of monetary stability. In a number of countries, whatever restrictions on current 
payments remain have dwindled to insignificance. This general improvement makes it possible to visualize 
in practical terms, for many of the Fund’s members, the establishment of the multilateral system of current 
payments, with the absence of foreign exchange restrictions, that was foreseen in Article I of the Fund’s 


Articles of Agreement 


The Report points out that experience shows that external convertibility, which many countries 
introduced at the end of 1958, has worked well and has assisted the movement toward greater 
freedom and less discrimination in trade and payments. However, discrimination, including that arising 
from bilateralism, continues to play an important part in the import policies of many countries, and the 
Fund is continuing its efforts with its members to achieve the elimination of discrimination maintained 
for balance of payments reasons or practiced through the exchange system. Other developments that are 
reviewed include the progress made in eliminating or reducing the use of multiple currency practices; the 
decline in the number of bilateral payments arrangements with both Fund member countries and others; 
regional agreements; the use of advance deposits as a prerequisite for importing; and the liberalization 


in a number of countries of payments of a capital nature. 


Details by countries of the present situation and recent changes are given in the second part of the 
Report. The exchange systems of all Fund members and of six nonmember countries are described: the 
basic exchange rates, the nature of the exchange system, the authorities that administer the controls, the 
arrangements that apply to settlements with other countries, the operation of the accounts of nonresidents, 
and the requirements affecting settlements for imports, exports, invisibles, and capital transactions. 
Where the exchange rate system is not uniform, a table of exchange rates is provided. Each survey con- 


cludes with a chronological listing of the more significant changes in exchange practices that took place 
during 1959 and in early 1960 


The Report is available without charge. Address requests to 
The Secretary 


INTERNATIONAL MONETARY FUND 
19th and H Streets, N.W. Washington 25, D. C. 
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